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IDEAL 

INVESTMENTS 

Tbosp  with  accumulated  funds 
and  those  with  funds  now  be- 
inp  received  fi'Oin  dividend  or 
interest  payments  have  splen¬ 
did  opportunities  for  invest¬ 
ment  of  these  funds.  Bonds 
of  Canada's  repre^ientative  mu- 
iilrlpalities  form  ideal  invest¬ 
ments  aud  may  be  procured 
with  a  wide  choice  as  to  ma¬ 
turity,  amounts,  prices,  yields, 
etc. 

Lists  gladly,'  forwarded 
on  request 

A.  E.  AMES  &  CO. 

im'ESTMRXT  SBCirRITIES 
pAtahUshfd  tSS.r 

TRAN«POIITATION  ■UILDIWO 
MONTREAL 

TORONTO  NEW  VORK 
VICTORIA  CHICAQO 


The 

Business 

Outlook 


What  warrant  Is  there 
for  saying  business  con* 
ditions  are  improving? 

How  are  business 
conditions  affected  bv 
stabilizing  commodity 
prices? 

The  new  Greenshields 
Review  gives  a  chart 
indicating  an  important 
change. 

Copy  on  request 

Greenshields  &Co. 

IN  VESTMENT  SECURirtES 
Montremlt  1 T  St.  John  Street 
Terantiot  M  Kins  Straet  Eut 
OttewtOhtrtral  Chamber. 


STRENGTH  OF  I 
STERLING  CAUSE 
SATISFACTION 


Means  Credit  of  Great  Britain 
j  From  International  Standpoint 
Higher  —  Due  to  Increased 
Tendency  American  Capital . 
to  Seek  Openings  Abroad.  j 

I  I 

I  (From  the  London  Riircaii  of  The! 

I  Financial  Tinip>.) 

,  London.— The  strength  of  sterling  i 
j  exchange  is  causing  much  sali.sfac-l 
j  tion  in  Great  Britain.  WhetJicr  It  ' 

I  be  regarded  from  the  point  of  view  i 
!  of  depreciation  in  the  dollar  or  ap- ! 

1  preciation  in  sterling,  the  result  is 
I  the  samc-  the  credit  of  Great  Britain 
i  from  an  international  standpoint  is 
1  higher. 

i  Some  finanqial  authorities  prefer  ; 
lo  regard  it  in  the  light  of' a  depi  e-  ' 
ctation  of  the  dollar  as  the  effect  of  I 
I  the  industrial  conditions  existing  in  | 
j  the  United  States  to-day-  conditions  ' 
i  that  are  as  dissatisfying  there  as 
they  are  In  the  United  Kingdom. 

1  Kxisting  conditions  in  the  United  ; 
States,  with  the  fall  in  export  trade,  ■ 
ihey  argue,  must  effect  the  exchange 
unfavorably  and  hence  the  dollar 
will  tend  to  depreciate.  This,  of 
cour.se.  would  also  h.ave  an  effect  on 
the  Canadian  exchange. 

The  rise  in  the  value  of  sterling  is  I 
,  not,  however,  the  effect  solely  of  a 
j  groat  improvement  in  Great  Britain’s 
town  industrial  position  measured  by 
her  export  trade.  The  British  ex' 
port  trade  Is  still  comparatively  poot 
and  there  Is  vast  scope  for  iinprove- 
I  menl  therein,  while  the  rise  in  the 
exchange  is  in  part  the  effect  of  i 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


limited 


21  St.  John  Street 
MONTREAI, 


C.P.R.  Building 
TORONTO 


PUBLIC  BUYING 
LIMIT  HAS  NOW 
BEEN  REACHED 


Demand  For  Bonds  and  Stocks  i 
Has  Fallen  Off,  But  Though 
Dull,  Position  is  Still  Strong —  I 
Scarcity  of  Funds  Another 
Factor  in  Situation. 

While  the  various  stock  exchanges  | 
in  Canada  maintain  a  fair  degree  of! 


her  smaller  purchases  from  the  activity,  the  general  feeling  in  in- 1 
I  United  States,  as  Mr.  McKenna  and  refitment  circles  Is  less  cheerful  than 
other  great  experts  have  from  time  it  was  some  time  since.  This  i.'  dne  ■ 
*  (o  time  pointed  out.  But  the  iin-  to  a  falling  off  in  demaiul  on  the  part 
provement  in  sterling  is  also  due  to  of  the  public  for  bonds  and  stock.”  j 
the  increased  tendency  on  the  part  !  which  are  dealt  in  off  the  .efock  ex-! 
of  .\mericans  themselves  to  invest  i  changes.  It  would  seem  that  tlic' 
abroad.  Twelve  months  nr  so  l)aek  I  public  has  been  buying  pretty  well 
•British  financial  writers  pointed  out  up  to  its  limit  for  some  time  past  j 
I  that  the  moment  was  most  oppor- ,  and  that  there  must  now  occur  a 
tune,  with  the  rate  of  exchange  so  ;  period  of  relative  dullness,  while  tlicl 
niuch  in  faror  of  the  Ameidcans,  foi-  public  accuimilates  the  funds  for  fur-' 
.them  to  invest  capital  abroad,  and  ther  purchases. 


in  recent  months  they  have  been  this  eonneciiou.  lu  okers  find . 

‘rem  nn^  enterprise  in  this  di- :  the  work  of  selling  considerably  fa-j 

'  ciliiated  by  the  fact  that  there  aiej 
The  large  loans  that  have  been  more  stocks  and  bonds  in  tJie  hands! 
'anted  to  other  countries,  including  of  the  public,  than  ever  before  and 


iranted  to  other  countries,  including 


,  bouth  American  Republics,  and  the  ’  the  paymc'nt.s  being  made  regiilarly 
purchase  of  securities  in  the  Stock  from  that  source  to  ihc  public  avc| 
Lxchange.  to  say  nothing  of  the  mul- ‘  larger  than  ever  before.  While  .a  i 
litude  of  Americans  coming  to  Kng-  considerable  portion  of  these  receipt.”  j 
land  for  their  holidays,  all  mean  a  !  are  required  for  ordinary  Inina 
demand  for  sterl-  '  purpose.”,  there  Vf^iriainp  a  lili- j 
eral  margin  for  re-itivestnient  pur- 1 

.  .  poses,  and  this  is  no  tnconsidcrablc  I 

responding  demand  for  dollars.  |i»  ...  an 


SELECTED  BONDS 
WITH  HIGH  YIELDS 


aid  in  the  sale  of  new  srciiritic,” 


But  though  the  New  York  ex-  a  whole,  however,  the  purchasing 

change  has  touched  a  high  point  it  power  of  the  puhlii-  is  light  at  1ne| 

does  not  follow  that  it  is  going  moment  and  salesmen  arc  feeling  me! 

straight  away  to  parity.  It  may  go  effect.  1 

much  higher  than  it  is  now.  but  it  is  Biiller  But  Strong, 

as  well  to  bear  in  mind  that,  as  the  I 

Cbaneellor  of  the  Kxchpniier  noinio/i  So  far  as  the  stock  exchanges  arc 


We.  have  prepared  a  email  Ii.et 
of  high  grade  lejrst  Mortgage 
Bonds  of  wrll-pstahlished  t'an- 
adian  indiistrie."'.  yielding  from 
to  h'T-,  which  we  can 
recommend. 

A  rise  IP  price  of  high  grade 
industrials,  following  the  in¬ 
crease  IP  Government  and 
Municipal  Bond  prices,  may  be 
looked  for  in  the  near  fiitnre. 

V 

Fere  Is  an  opportunity  to  ob¬ 
tain  a  well-secured  investment 
with  an  unusually  good  re¬ 
turn  before  prices  go  higher. 
Write  us  for  particulars. 

Gr^in.Sanson&(jQ 

LIMITED 

INVESTMENT  BANKERS 


I  much  higher  than  it  is  now.  but  it  is  Biillcr  But  Strong. 

1  as  well  to  bear  in  mind  that,  as  the 

;  Chancellor  of  the  Kxchequer  pointed  exchanges  arc 

out  in  his  Budget  Speech,  Great  Brit-  concerned,  days  of  dullness  are  min- 
ain  shall  shortly  resume  paying  in-'^^'fJ  activity.  New  York' 

teresf  on  her  debt  to  America,  and  , m  a  decline,  for  a  period,  ann 


this  will  mean,  once  if  commences,  a  then  turned  upwards  once  more.  It 
'constant  demand  for  dollars.  Such''**  notable,  however,  that  whatever 
ia  demand  may  not  drive  the  ex- <  Uie  amount  of  the  trading  or  what- 
j  change  down,  but  it  will  be  a  force  ever  the  trend  may  temporarily  be. 
'to  contend  against,  and  if.  later  on,  there  is  no  indication  whatever 
!  when  things  looks  like  definitely  re-  of  weakness  or  discouragement.  On 
'  viving.  Great  Britain  •  increases  her  the  contrary,  holders  of  slocks  Ukc 

I  purchases  of  commodities  from  the  attitude  that  no  matter  what  may 
I  America,  it  may.  with  other  factors,  take  place  at  the  moment,  prices  are 
.arrest  the  rise  in  the  American  ex-  dp'initely  headed  upwards  and  that, 
'change.  while  It  may  he  worth  selling  to 

■  Great  netiiaiid  4r1scs  For  British  ''  'l'  no  means  sure 

that  stocks  can  bo  replaced  at  lowet 
!  prices,  and  it  is  possible  that  t.lioy 
:  A  htg  demand  from  all  parts  of  the  |  ha,ve  to  be  replaced  at  higher.  If 

world  has  arisen  for  British  coal.  |  feP  however,  that  .'.t  Ihi.s  time  of 
'and  the  hulk  of  her  export  coal  , '.^ar.  and  taking  into  ropstdei^otion 
{trade  lost  during  the  war  has  now  I  jj,p  improvements  of  the  past  few 

1  months,  a  period  of  relative  dullness 

I  A '’’'T  u’’®"  ♦bai  I  he  quite  m  order,  and  during 

South  America  and  India  have  taken  neriod  prospects  are  favorable 
I  veij  large  quanUtie.s,  while  Germany  I  [  '  i  opportiinilies  lo  pick 
land  Russia  arc  among  those  »hat  j  ^  ^pHin- 

I  now'  draw  considerable  supplies  .  ..  .  -x 

I  from  South  Wales.  The  Atlantic'  (( onii  lined  on  page  <) 

I  coaling  depots  have  al.so  been  verv  ,  '  ~ 

;  heavy  customers,  while  Kgypl  and  UHTnO  DDAnilOTinM 
most  of  the  European  countries  have  IflU  I  UK  I  KUUUw  I  lUll  | 

time  of  writing  there  are  also  'n’  OVER  S.OOO.OOOAYEAR' 

quirles  from  New  York,  Boston  and  ’ _  _ _ 

Montreal  consequent  upon  the  short-  _  .  „  .  u 

age  caused  by  the  strike  of  Ameri- '  Detroit.  Passenger  automobile 
can  miners.  *  {production  is  at  a  rate  in  excess  of  | 


1J13  Bav  Street 
TORONTO 


.37  James  St.  .S, 
HAIMII.TON 


Forging  Ahead 

Alone  practically  amongl  Indus* 
tries,  d^ation  has  worked  to  die 
benefit  of  Water  Power  Com* 


up  stock.”  at  a  declln- 

(roniinned  on  page  7) 

MOTOR  PRODUCTION 
OVER  3,000,0OOAYEAR 


Their  business  is  | 
C  on  a  cash  basis,  i 
there  were  no  in-  I 
V  ventories  to  write  { 
\down,  no  labour  | 
V  troubles  or  trans-  | 
J  portad on  p r o b *  ! 
lems.  no  price  ad*  ‘ 
justments  to  make.,  i 
The  result  has  been  | 
that  costs  of  oper- 
ation  h  ave  de« 
creased,  while 
earnings  are  show- 
ing  a  steady  in¬ 
crease. 

A  study  of  Hydro- 
Electric  companies 
convdnces  ut  that 
their  securities  rep¬ 
resent  one  of  the  I 
most  desirable  | 
forms  of  invest¬ 
ment.  I 

NESBITT, 

THOMSON 

•ntl  i  I  imiteJ 

i  MONTRI.AI 
La  Ic'n'nttt  ll•nY1W<>n 
Id'nJon*  CHil. 


age  caused  by  the  strike  of  Ameri-'  Detroit.  Passenger  automobile 
can  miners  *  1  production  is  at  a  rate  in  exces.s  of  | 

I  _ J  „  ..  1 3,000.000  annually,  on  the  basis  of 

(tonlinopd  on  I  age  7)  |  {.urgent  schedules,  which  are  at  high- 

'  jest  levels  in  history  of  the  Industry. 

oTrci  MCDncD  CTc-k/'i.'c  i  Of  course,  actual  turn  out  for  the 
■  *  STOCKS  ^^,3^  will  not  reach  the  3.000.000 

BELOW  PRICE  OFFERED.  mark.  Init  it  appears  certain  that  | 

'  -  '  1020  record  passenger  vehicle  output  j 

‘  .Vow-York;-- Steel  merger  of  1.800,170  will  be  heUered.  i 

ithis  week  sold  several  points  brlovv  '  4'  ‘'"''ond'e  k^oZrsIre 

. . 'is;,? 

I  •  '  studebaker  MO.  Maxwell  400.  and  the  I 

There  is  a  wide  variation  between  |  fj.^.p  passenger  car  divisions  of  Gen-  I 

•  the  quotation  for  North  American  yiotors  Corporation  are  aggre- | 

Steel  and  Republic  and  Midvale  andjpy,|ng  2.OOO  cars  a  day.  Total  dally 
hetwrrn  Bethlehem  .iiid  l.ackawanua.  pyipyj  pf  these  six  companies  (con- 
Karh  holder  of  100  shares  Kepuhlir  sideline  the  (ieneral  Olntors  divi- 

i  ronimon  will  receive  170  sh.ires  o'  sions  as  one  unitl  approximate  8. 24'i 


{  .Vpw- York Steel  merger  stocks 
I  tins  week  sold  several  points  below 
jibe  levels  at  which  Ihev  arc  to  hr 
{taken  over. 


j  N<nlh  Amertra.n  stork,  whirh  closed  cars,  or  at  the  annual  rate  of  3.- 
I  at  40  3  4.  On  this  hasi.s  Rcpnhliv'  |  472,000 

!  should  have  a  market  price  of  .around  |  Previous  analyses  have  established 
170  12.  It  close, I  Monday  at  KS  1 -S. '  the  fact  that  the  six  companies  men- 
|or  II  3K  piiints  lower.  Miriva Ic  I  tioned  normally  account  for  about 


I  storklioblcrs  will  receive  7i>  p.e.  of  '  SO  per  cent  of  the  total  passenger  | 


North  American  stock  for  their  hold- 


basis  the  re- 


Ings,  or  figured  In  terms  of  Nortli  !  maining  iirndiieers  who  retiresenl  20 
Amerlean's  eloso.  anil  2,‘>  p  e.  in  sloe'.s  j  per  eenl.  of  total  output  are  turning  ^ 
of  the  eoinpanv  to  he  formed  to  run  '  out  at  the  rate  of  tilK.OOO  ears  anmi-  ; 
IIm'  .Mei  lowii  plant.  Midvale  elosed  ;  ally,  making  the  aiiiiu.al  rate  for  all 


at  .'l.'i  .'!-S. 

I  Holders  of  loo  shiires  lao  Uaw anna 
I, “si cel  win  reeclve.  under  Ihc  llilllle 
hem  n bsoi  |it ion  plan  OO  ■diiii'i’B  of  ( 
Melhicheii)  II  and  I,'  ah.il,'*  Belli 
tchmi  7  pi  piftrrccd  II  T I  2  for 
Ile'hlrhrni  II  an, I  ',v  r,>,  the  pi,’ 
'ciicl  1  ;f  aawanna  >11, m'  liavc  i 
tna'kci  ,alnr  nt  fcl  '  T  a;.a'n*i  an  , 
I  a,  *  ’la  t  f  ef  1  I  ,  '  '  I  iv'l nt  *  j 


coniiianies  !’..0!0  ,000  ears. 

SIM  I  UK  «  oNsoi.iiiv  i'Fii  on 

DFI  I  Utl  S  IMII  VI  l\ IBIMI 

New  1  oi  k  Inilinl  tlivhlend  of  .'■'O 
tcnis  ,>n  Sinelnii  Consolhl.ileil  Oil  is 
p.iv.ihli-  Vlicoal  Ifilh  icitod  lolv  i 
I'.lh  "  I’  I’hiltips  h.ta  lieen  cleci 
rd  nicnvhc,  ,,f  ,  kf,  iitlvr  loniinittce 

to  '111  k.kianiv  O'ltrrt-  w  r -a  le 
-lerird 


Hon.  W.  G.  Mitchell  Restates 
Position  Already  Declared  on 
Govt.  Ownership  Railways 

l.  have  tlie  railways,  and  we  have  to  operate  them. 
W  but  1  say.  Rcnllemen.  the  deficit  tmisl  disappear  .  .  .  " 

"We  have  the  problem.  We  have  to  face  it.  and  we 
have  to  deal  with  it.  but  I  say  without  feat  of  contradiction 
that  a  deficit  of  .$72,000,000  a  year  this  country  cannot 
stand." 

These  are  a  few  of  the  sentences  of  the  speech  of  the 
Hon.  W.  G.  Mitchell.  M.P..  at  a  banquet  given  in  his  honor 
by  his  friends  and  supporters  on  Saturday  evenins  last. 

Mr.  Mitcheir.s  after-election  speech  did  not  alter  from 
his  pre-election  declaration  on  the.  subject  of  the  railway  sit¬ 
uation.  This  was  emphasized  by  him  when  he  said  : 

"The  people  of  this  country  cannot  stand  a  loss  of  $72.- 
000. 000  each  year  on  their  railways,  an  amount  nearly 
double  the  amount  of  the  revenue  of  1896,  and  nearly  the 
total  amount  of  the  rei'cnuc  of  1910. — this  country  cannot 
stand  a  loss  of  $72,000,000  a  year,  with  its  vast  area  and  its 
undeveloped  resources  and  with  its  small  population. 

This  was  the  burden  of  the  speech  of  the  guest  of  the 
evening,  and  this  the  economic  problem  the  importance  of 
which  he  manifestly  desired  to  hammer  home  with  such 
force  that  it  could  not  be  lost  sight  of  either  by  the  hearers 
or  the  readers  of  his  speech.  He  was  not  critical  of  his 
party,  yet  he  had  this  to  .say  : 

Problem  Insoluble. 

‘They  said  v  -  were  going  to  give  it  a  fair  trial.  Why? 
Because  we  have  the  railroads.  And  they  asked  me  what 
solution  I  had  to  offer  ?  I  had  none,  but  we  must  get  rid 
of  these  deficits.  ’ 

Manifestly  Mr.  Mitchell  did  not  believe  that  railways 
under  government  operation  could  be  given  a  "fair  trial,  or 
that  under  Liberal  administration  politics  would  be  excluded, 
for  he  said  : 

"If  national  railways  can  be  given  a  fair  trial,  1  will  will¬ 
ingly  say  that  1  was  wrong  ....  I  defy  you  lo  keep  it 
free  from  politics  during  the  next  few  years.  But  I  hope 
you  will,  and  God  speed  you. 

While  the  speaker  thus  candidly  admitted  his  inahilily 
to  solve  the  problem  himself,  he  nevertheless  offered  the  only 
solution  which  anyone  can  offer,  namely,  that  expert  advice 
be  obtained. 

Of  course,  there  is  a  possibility  that  the  advice  of  ex¬ 
perts  would  not  be  accepted.  Undoubtedly,  at  the  present 
time,  notwithstanding  the  unfortunate  financial  resiilt.s  of  pub¬ 
lic  ownership  and  operation,  there  is  a  strong  sentiment  in  its 
favor  and  no  government  can  afford  to  ignore  public  senti¬ 
ment.  The  point,  then.  is.  would  the  governinenf  carry 
out  the  advice  of  the  experts  in  case  this  advice  should  be  to 
dispose  of  the  railways  ? 

(roiitiniit'A  on  Page  7) 


$445,000 

City  of  Sherbrooke,  P#  Q. 

5%  Oemds 

$330,000  doe  June  1,  1952 
$115,000  dne  Jane  1,  1962 

Priocipai  and  half-yearly  interest  (1st  June  and  1st 
December)  payable  in  Qaebec,  Montreal 
or  Sherbrooke 

Denominations:  $1,000,  $500,  and  $100 
Legal  Opinion : 

Messrs.  Brown,  Montgomery  and  McMichael 

Sherbrooke  is  situated  about  tOO  miles  soetb^east  of 
Montreal,  and  possesses  a,  number  of  thrnring  indus¬ 
tries.  Amongst  these  are  the  large  plants  of  the 
Paton  Manufacturing  ConMiany,  MacKinnon  Steel 
Company,  Canadian  Ingeraou  JR^d  Compeuiiy,  B.-and 
T.  Fairbanks  Company,  aa(F  Chtett  P^al^y  »id 
Company. 

The  pay-roll  of  Sberbtoofae's  industries  for  I9f9  (the 
last  year  reported)  ams  ofRcially  placed  at  $8,988,712, 
while  the  value  of  products  manufactured  by  these 
industries  was  $19,403,771. 

PriceB: 

(1952  Maturity) 

D4.00  and  Iat«rea4.  Yielding  5.40% 

(1962  Maturity) 

93«47  and  Interest,  Yielding  5.40^ 

Write  for  fully  descriptive  circular. 

W oodf  Gundy  &  Company 

-  .  lYawporUticm  Building  fc* 


Mew  .Torb 

r^tndoa.  Eag. 


GOVERNMENT  ' 
POSITION  NOW 
MUCH  STRONGER 


Unexpectedly  Large  Majority  by 
I  Which  Budget  Was  Carried 

Frees  Administration  From 
j  Anxiety  —  Compromise  on 

Crow’s  Nest  Pass  Agreement  | 
Now  Probable. 

I  (From  Mu*  Olltinn  Biirraii  of  Tlio  j 
I  Fiiianrinl  Timo'-.)  i 

Ollaiva.—  rho  unpxpoc'lrrily  larsr 
m.Tjority  hy  w  hicli  the  Covrrnnioni  , 
was  .Tblr  lo  carry  its  Biiflept  rrsolu- 
tinns  li.is  pul  an  end  to  talk  of  an 
jcipcMon.  Mad  llio  .Minisiprial  ma- ' 
l.inrily  pone  down  to  four  or  five,' 
{whirh  for  a  time  serniPti  \ery  likely. 

_  there  is  hanlly  any  qneslinn  hut  that 
—  .Mr.  Kinp  would  have  serioiislj  roll-  . 
_  sidered  the  desirahility  of  prepara¬ 
tion  for  an  aiqiral  lo  Hie  coimlr.v. 
and.  indeed,  it  is  more  tiian  prohahle 
{that  his  adtisers  would  have  iii'Ked 
isuch  a  poiir.se.  Rut  with  surh  a 
striking  revelalion  of  Progressive  ; 
'  disinelinalion  lo  turn  the  ^Hnislry 
I  out.  the  entire  silunllon  is  rlianged.  I 
The  Budget  was  the  one  reef  pre- : 
— •{senllng  pent  to  the  Government;  | 
j  failure  to  revise  the  tariff  downward 
j  might  w  ell  have  Invited  the  ven- j 
geance  of  the  Parmer. freer  trade  { 
being  their  main  ereed  and  demand.' 

{  If,  however.  Ihey  ran  lamely  snhniil  I 
lo  a  flat  rejeclioii  of  their  pet  policy. 
,what  possibility  is  there  of  their 
turning  the  Covernment  out  of  offiee 
on  a  matter  of  lesser  concern  ?  The 
{answer  is  that  no  surh  possibility 
'exists,  that  the  Progre.ssives  will 
jvolp  for  anything  but  something  that  ' 
{might  involve  an  election,  and  that; 
'the  Government,  ns  n  eonaeqiience.  • 
j  is  as  safe  for  the  present  as  if  it  I 
enjoyed  a  majority  of  fifty. 

'  Much  liiiprovetneiif. 

Meanwhile  there  is  jirelly  general 
salisfactifin  over  the  .Tmeiidmeiits 
which  .Mr.  I'ielding  has  jiropo.sed.  It 
is  thought  that  they  go  far  toward 
meeting  tlie  wishes  of  the  ooimiry, 
and  that  in  one  or  two  inalancc.s, 
'such  ns  the  depreciation  of  cuireney 
las  it  affects  German  imports,  Ihey  ^ 
j  effect  a  vast  improvement  over  ihej 
■original  proposals.  . 

With  the  Budget  resolutions  adopt-  i 
ed — their  passage  through  eoinniltlee 
is  not  expected  to  take  more  than  a  j 
week — the  session  will  collapse.  !  - 
There  will  he  a  day  or  two  of  talk 
over  freight  rates,  some  discussion 
over  the  proposed  wheat  hoard,  but  ; 

!  nothing  of  a  protracted  eha racier.  i 
{with  the  possibility  of  a  crisis  over.  I 
I  whal  is  left  of  the  session  will  ap- 
ipear  pretty  drab  lo  the  pnliteians.  ' 
and  the  main  eonsideration  from 
now  on.  as  always  in  the  dving  days 
of  the  session,  will  he  to  rush 
through  estimates  for  niillions  of, 
dollars  aud  gel  home.  ^ 

Freighls  (|iirslinii.  |  .. 

•lust  exactly  what  will  be  done  re-  — 
speelin.g  freight  rales  is  not  ipitle  I 
clear.  The  vast  majority  of  mem  • 
hers,  apart  from  Hie  Progres.'^ives. 
believe  that  the  ('row's  N'esi  Pass 
agreement  is  obsolete  and  should  not 
{he  renewed,  hut.  on  the  other  hand 
■there  is  a  feeling,  especially  among 
I  I.iherals.  that  in  view  of  the  fart 
llial  the  West  has  been  tinned  down 
on  the  tariff  and  also  on  a  Wheal 
Board,  it  would  not  he  good  polities 
lo  entirely  reject  their  demands  re¬ 
garding  Hie  t  row  s  .\esl  Pass, 
a  eonsequenee.  it  would  not  he  at  all 
surprising  if  the  (lovernmont  bronghi 
in  some  kind  of  a  eonipromise  with 
more  of  a  political  than  an  economic 
“  basis. 

As  for  the  Wheat  Board,  it  also  is 
blurred.  When  a  few  vvei'Ks  ago 
the  GoveriimonI  intimates  Huii  it 
would  uni  be  unwilling  lo  grant  a 
Board  within  the  tonfines  of  eerlain 
'  well-definod  limitations,  the  Pro 
jgressivps  appeared  .'■atisfieil.  Since 

:  Him.  however,  and  after  more' 

{careful  examination  of  what  the  Oov 
^ernment  proposed,  Ihey  have  made  il 
{known  that  they  are  not  .satisfied 
and  will  demand  something  more.' 
{Whether  their  wishes  in  this  respect  ' 
{are  met,  remains  to  be  seen. 

RAPID  REMvWbY 
GOODYEAR  TIRE  CO. 

-  i 

Toronto.  I'he  listing  of  the  7  p’l 
cent,  eunuilative  preferred  stoe.k  lo  I 
(he  amount  og  .?4. 500.000,  of  the 
Goodyear  Tire  Rubber  (.'o.  of  Tan- 1 
ada.  Limited,  on  the  Toronto  Ptoek  ^ 
Exchange  h.is  been  effected.  In  ad-; 
dition  to  Ill's  block  of  stock  there  is  ‘ 
nipstanding  .t.3.124.600,  fi  per  cent.. 
|eumulat!'ve  prior  preferred,  $533. 300.^ 
'common  stock,  and  $1,170,920,  .3-year  i' 

8  per  cent,  notes.  No  dividends  hav  e 
heen  paid  on  the  cumulative  prefer¬ 
red  since  .laniiarj,  1031,  nor  on  the 
prior  preferred  since  April.  1931.  The 
stock  recently  sold  a.t  88.  but  moveiii 
as  low  as  40,  follow’ina  the  passing 
!  of  dividends  and  the  reorganization  { 
of  more  than  a  year  ago. 

I  It  is  reported  that  the  companv'  is 
'  making  rapid  recovery  from  the  r»- 1 
{verses  suffered  in  the  fall  of  1030 
land  early  in  1021.  Both  plaiiUs  arc' 
i  now  operating  at  capacity,  24  hoitrsj 
j  in  the  day.  and  it  is  understood  thatj 
{  Hie  output  for  the  balance  of  Hio  year 
has  been  sold.  The  company  has  no! 

I  mortga.go  bonds  oiitsiamiing  and  no 
j  hank  loans.  It  is  understood  that 
'  $01>0.0(H)  has  been  accmmilated  a;- 
i  ready  with  which  to  discharge  thc| 
shon-term  notes  milstanding  and  . 
Hiere  is  in  addition  #6i>il.('(i".  in  cash.  h 
,i>i  h.ind.  .According  to  the  halt-  N 
xcar'v  n'lHvri  ciwering  the  period  8 
I  niiirc  M.irch  31st.  current  .i.-sei>  a' 
ts  ,341'.  c»7  eouit'ae*'<1  w  nil  current  lia  ' 

'  >.ii-  f  '.k,'*!'*. 


City  of 


Montreal 

5y2% 

Bonds 

Due  1932 

Price  100  and  Interest 


Circular  on 
Application 


Doavitmio?!  Secobitibs 

(CXTEPORATioiM  i/iyvmaD 

C4N*OA  LIFT  BLOO..  liOKTWtAL 


i:\r\  OF 


TORONTO 


y  r  ami  o' BfUldik 


utf  in.’  i»»  I’jvh 


Trier  ttti  Applienfioft 


Canada  Tc\ist(p  I 

14  KING  TT  EAST  TDCONTO  [ 

Hume  Cronani-J.R.  Mitchell  ! 

Cer\  ManATjer  Bond  D«pt  1 


lln>»arfl  Siintli  Paprr  7'ii— 1941 
Laurrnlfflr  I*ourr  — 1916 
Brotnploii  Pitlp  A  I’ap^r  — 1941 

Riorrfon  Piitp  &  Paprr  J910 

MaltiitDimi  Pulp  A  PHprr  7V— 1949 

FREDERIC  HHATCH&Ca 

B«8tQR  Chiesflo 
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OIL  STOCKS 

comprising;  all  these  listsd 
on  the  Stock  Exchange  de¬ 
scribed  In  eur  meet  recent 
pubiicatien. 

The  demand  for  oil  is  in¬ 
creasing  ee  rapidly  that 
large  profits  will  he  made 
by  the  petroleum  cempan- 
ies  this  year. 

As*  tor  r.  7  .  7 

E.M.FULLER&CO. 

ESTABUSHED  1915 
OnTClUaled  Slock  Exchonc. 

,  ofNrvYork 

50  Broad  Street,  New  York 

O^vTtfi  irt  Priricipcl  Ctti^S 
ConMcted  hy  prwau  wires 


Bell  Telephone 
Capital  Stock 

Nearly  3,000  people 
purchased  Bell 
Telephone  of  Can¬ 
ada  Capital  Stock, 
of  the  new  issue. 

They  appreciated 
its  value  and  pos¬ 
sibilities. 

We  consider  the 
Stock  still  cheap  at 
present  market 
price. 

Orders  promptly 
I  executed. 

Full  information 
upon  request. 

Ibyal  Securities 

^  CORPORATION 
LIMITED 

/64  Si.  Jentes  Street 

MONTIICAL 


Crop  Reports 


Total  Aaattt 

in  Excess  of 
>650,000,000 


I  Head  OAoe:  IVTofttreaf 


As  in  previous  years,  the  Bank  of 
Montreal  will  publish  during  the 
season  frequent  rep<^  on  the  ptofftess 
of  the  crops. 

These  crop  reports  are  telegraphed  to 
various  centres,  from  sdiicfa  they  will 
mailed  free  to  all  who  require  them. 

Application  to  be  put  on  the  mailing 
list  may  be  made  in  person  or  in 
writing  at  any  Branch  of  the  Bank. 

Bank  of  Montreal 

Established  Over  100  Years 


Foreign  Banking  Service  at 
Canada’s  **Gate  to  the  Orient” 

The  Union  Bank  of  Canada  pheed  a  branrh  of  ■  (a  Foreign  Depart¬ 
ment  in  VanctniTer  bevauee  of  thus  city's  strategic  position  at  Csn^a 's 
gateirar  to  the  vast  market?  of  the.  Far  Fast. 

This  location  and  private  wire  connection*  between  hranchee  in  Vow 
York.  Montreal.  Toronto.  Winnipeg  and  connections  with  Vaneouver. 
enable  us  to  keep  cloeely  in  touoi  with  eonditkme  in  Canada  and 
Sbroad. 

Through  oonrinual  operataon?  in  the  erehange  marlceta  of  Canada, 
the  United  States,  (^eat  Britain,  and  world  centres,  we  are  able  at 
all  times  to  haadle  ioteraatioBal  exchange  at  closest  possible  rates. 


Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 


Established- i83  2 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


$9.7on.noo 
$19,000,000 
-  $225,000,000 

TORONTO,  CANADA. 


H.  A.  Richardson,  Cintral  Manager 

Branches  in  aJI  the  principal  centres  throughout  Canada 
and  in  Newfoandland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C,  2. 
Collections  mode  at  lowest  rates  and  returns  promptly  remitted 


Problems  of  Business 


LiROBLKMS  of  busi* 
^  ness  have  seldom 
been  so  numeroos  and  so 
difficult  as  at  present.  The 
solution  of  many  of  these 
problems  devolves  upon 
your  banker. 

In  The  Bank  of  Toronto 
you  will  find  the  organ¬ 
ization,  the  widespread 
system  of  branches  and 
agencies,  the  resources, 
and  the  desire  to  help. 

The  funds  of  The  Bank 
of  T oronto  arc  held  exclus¬ 
ively  for  the  development 
of  Canadian  business. 

You  are  invited  to  consult 
our  nearest  Branch  Manager 
and  to  discuss  your  situation 
with  him.  Your  confrdence 
will  be  respected  and  your 
needs  carefully  considered. 

Capital  -  -  $5,000,000 

Reserves  -  $7,000,000 

IncorpotMted  ItU. 


THOS  F.  HOW. 

General  Manager. 


aOYDS  BANK  UNITED. 


UWAIUAX 

UOXKV  TIKK  I  F  .ABKOAn, 

l.ondon. -Sixty  million  dollars 
of  Canarliaii  iml)lir  moneys  tir.; 
now  beins  debated  on  by  the("aii- 
tidian  authorities  in  I.Kindon  with 
the  British  and  Rumanian  Gov¬ 
ernments.  The  Slim  of  $;?.">,00i',00'’ 
is  in  dispute  between  Canada  and 
(treat  Britain,  in  eonneelion  wilii 
the  ro-pa.v mciu  of  the  Briti.s;i  war 
debt  to  the  Dominion.  The  otber 
S- j.ottO.oOO,  is  Rumania's  trade 
debt  to  Canad.i  for  credit'  I'xtend- 
ed,  the  interest  payments  on  wiiioh 
l:avo  been  in  default  for  o^er  a 


Notice  Deposits  Decline  in 
April  Was  Sharpest  This  Year 


The  Best  Way 


Head  Office;  71,  LOMBARD  ST,,  LONDON,  LC.3 

Gipital  SubKribed  •  >  359, ’323,900 

Capital  paid  op  ■  71,864,780 

Resenre  Fund  •  50,000,000 

1,744,459,880 
654.235,650 


DeposiU,  &c.  •  .  1,744,459,880 

Advaocss,  &c.  •  •  654,235,650 

THIS  BANK  HAS  1,600  OfTICES  IN  ENGUND  &  WALES. 

Coloiial  ud  F«rei(ii  Dcptrtwnt :  2S,  UNC  WILUAM  STREET,  LONDON.  E.C  4. 

The  Agency  of  Foreign  A  Colonial  Bonka  is  undertaken. 

THE  NATIONAL  UNK  OF  SCOTLAND  LTD.  LONDON  ft  RIVER  FUTl  RANK,  LTD. 
LLOYDS  AND  NATK)NAL  PROVINCUL  fOREiCK  RANI  UHITIO 


I  The  decline  in  notice  depolHts  in  Canada  in  the  month  of  .April  was 
the  sharpest  whi<Ti  ha.s  taken  place  in  any  single  month  during  the  pie.s-  ( 

I  The  report  of  the  chartered  I)ank  of  (-an.-ida  as  of  i 

j  notice  depo.sits  of  -t  1.1' 18. 195, 26:’.  as  compared  with  -'t  '“C  | 

end  of  .March.  ,  _  ,o.>  I 

This  represents  a  decline  dtiring  the  month  of  no  less  than 

I  578.  I 

I  The  decline  brings  deposits  back  to  within  a  siiorf  distance  of  those  i 
'  in  .January.  Ib2n.  | 

.Judging  hy  tlie  l  ourse  pursued  one  year  the  rlcposit.s,  withdraw-  . 

I  ————————  j  .".bio  after  notice,  may  show  a  slight  inerrase  .'i.;  at  tlic  end  ot  .AJay.  Ott®  ■ 

- —  year  ago  the  .Ajiril  figures  were  upproxiimitcly  .$(.b00.00u  under  those  of 

,  Alarch.  while  the  May  figures  showed  an  increase  over  .April  ol  about 
AIIRITAQfO  '  JtJ.OOft.oOO.  Tbereafter.  the  shrinkage  went  on  iis  before  until  the  ligitrcs 

,  UHHI  I  Hll  J  !  finally  reached  tliose  reported  at  the  end  of  April.  1922. 

I  fJiie  io  Jiicoiiic  'I'iix. 

*  |fr\P|1N\|  R||  IT  Y  The  sharp  decrease  in  the  Montli  of  April  was  in  all  probability  due, 

wllWllwlfci  I  I  .  in  large  part,  to  the  fact  th:it  income  taxes  were  all  duo  .May  1st.  Tills  j 
m  mt  oioans  that  final  payments  had  to  be  made  by  April  SOtli.  Chruues  which  i 
||r|jV  P  IjL  were  employed  for  payment  of  these  taxes  had  to  be  certified,  and  in  each 

'  vril  I  miriAl  !  such  instances  would  he  deducted  from  balances  remaining  at  the  end  of 

I  ■■■■■■  wiBSMsaa  j  consequenfly  the  April  notice,  or  .saving  deposits.  sbottUl  fully  - 

-  I  reflect  the  amount  paid  out  from  tlie.^e  aerounfs  in  income  ttixes  and  lit-  j  _ 

I  ^  .  c-  •  T  »/i  u  r'  i  if  «".'■•  would  require  Io  be  dcdueled  for  the  month  of  .May.  . 

Cannot  exercise  I oo  muen  Care;  jj  j,,  tpat  the  income  tax  payments  tliis  year  ate  lighter  than - 

in  His  Investigation  of  AII|  those  of  a  year  ago.  incomes  being  lower.  The  larger  decrease  in  April]  . 
Documents  Tending  to  Throw]  saving.s  halanc.es,  this  year,  would  not  go  to  support  this  statement,  but  i 
Light  on  State  of  Affairs  ofj  ''•'■''‘’i'-V  l-®  acrottnled  for  otherwise.  | 

Company  Whose  Books  He  is  UcinntMl  Deposits  Up.  , 

Examining^ _ _  j  Wbilr  nolicc  deposits  derrea.sed  sharply,  demand  deposits  itiereased  j  I 

yet  more  sharply  in  the  month  of  April.  ■  I 

'i  be  duties  of  Ih’  aiiditfit  to  acorn- 1  The  figures  .it  the  end  of  April  were  5502,370,799,  while  those  at  the;  ' 

Piiny  may  not  ho  so  onerous  of  those;  .Marcli  were  .5t81..-.,.!.071.  _  .  .,1 

„r  .  ....  This  represents  an  increase  of  $18, 13., (2a,  or  .lO  per  cent,  more  than; 

director.s,  .say.s  the  l.ondon'  cjcd'case  in  savings.  The  percentage  of  incrca.se  would  be  yet; 
.stock  Krchange  Gazette  but  un-  greater.  j 

dotibledly  the  auditor  should  ap-  The  increase  in  demand  deposits  may  he  .accepted  as  indicating  a  niea- ! 
broach  bis  ta.sk  with  the  feeling  that  sure  of  Industrial  revival 

,  ,,  .L.,.,  ,  .  It  Is  worthy  of  mention,  however,  that,  one  year  ago,  instead  of  in-  - 

lonsiDiiity  1?  even  Si’cater, ,  5)8,000,000,  these  demand  dejiosits  decreased  *12,000,000.  ^ 

Briefly,  the  auditor's  duty  is  to  con- 1  Following  are  comparisons  of  figures  in  different  months  ranging! 
.sifler  and  report  to  the  shareholders. j  fh®  beginning  of  1920  : —  __ 

by  whom  be  l.s  appointed,  wbcfhet'  Notice  deposits.  Demand  deposits  j — 

the  balance-sheet  exhibits  a  true  and  .January.  1920  . i. , .  ,,,  ,,,..  $1,163,207,037  $621,4(t8,024  “ 

correct  view  of  the  state  of  the  com-  .May,  1920  .  1.229.07;:.5t.5  61,5.9.57.229 

paiiy's  affairs  at  the  time  of  the  December.  1020  .  1. 28.3.007. tS8  675.496,742 

audit.  He  must  examine  the  books  January.  1021 .  1.2 1 3.003, .S7o  581,025,710 

and  must  take  roasonabJe  care  and  .'larcb,  1921 .  1.319.142,186  560,937,660 

skill  to  asccitain  that  what  be  certi- ;  April.  1921  ...  . .  .....  1.312,832. oil  552. 131, 294 

fies  is  true,  and  if  he  has  any  doubt  .  1 ,3I.5.282..372  552.868,459 

as  to  the  accuracy  of  any  statement  December,  1921  .  1, 210,80 (.268  510.942.522 

ill  tlio  accounts  it  is  his  duty  to  tall  -lanuary,  <02«  ■ . 

attwition  to  the  fact  l  ebruary,  1022  . 1,231.349,001  488,0(9,6(  1 

n  to  me  tact.  March.  1922  . .  1,2.30.628,840  181.2.33,074 

Rea>>oiiablr  fare.  April.  1022  .  1,218,195,262  502,370,799 


D(^rT  riik  loss  by  encloftlpDig  CM^ 
in  your  leticrs>  You  will  finiddw 
Money  OidetB  ismed  by  tUa.Badk  m 
aafe  ainil  convenient  way  of  peylng 
your  oIl^af•town  aoooixnCe. 
OurTbQercaa  kiostlicaDiwUhaaedelnat  A* 
was  cost  «s  Pbat  OCoB  or  Bvtan  oAn;. 

WB  WBLOOMB  YOUR  BUBDOBB  ^ 


THE  CANADIAN  BANK 
OF  COMMERCE 


jPAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


of  fhc  directors,  say.s  the  l.ondon' 
.'4lock  Krchange  Gazette  but  un- 1 
doiibtedly  the  auditor  should  ap- 


'  the  balance-sheet  exhibits  a  true  and 
correct  view  of  the  state  of  the  com¬ 
pany's  affairs  at  the  time  of  the 
audit.  He  must  examine  the  books 
.  and  must  take  roasonabie  care  and 
skill  to  asccitain  that  what  be  certi- 
;  fies  is  true,  and  if  he  has  any  doubt 
I  as  to  the  aeciiraey  of  any  statement 
I  ill  tlio  accounts  it  is  his  duty  to  tall 
attwition  to  the  fact. 


Quicker  Action  on 

%  Your  Trade  “Paper” 

rjgj  We  would  like  to  show  you 

how  promptly  you  can  get 
^  acceptances  and  returns. 

STANDARD  BANK 


or  CANAUft. 


Montreal  Branch, 


136  St.  James  Street 


E.  C.  GREEN.  Manager 


Reasonable  Care. 

D  Is  entirely  a  question  of  what| 
con.stitutes  reasonable  care.  It  stands 
to  reason  that  to  some  extent  the  au-  I  ^Trni  |R|D  CTDCftlDTU 
ditor  must  rely  upon  the  statcracnls !  0  1  tuLmU  OintNuIn 

company,  for  example,  the  auditor!  GREAT  AID  TO  BUSINESS 

cannot  be  expected  to  check  and  _ 

value  the  stocks  of  merchandise;  he  1  ...  ,  ..  ",  ,  . 

has  to  rely  upon  the  certificate  of  the  /  to  the  recent  strength  in 

company's  officials  or  of  valuers  em-,  Tnvcstjnent  Hems  of  Royal 

ployed  by  Ute  company.  It  cannot! 
he  expected  that  an  auditor  would  i 


Notice  dcposil.c, 
$1,163,297,037 
1.229.07;:.5t5 
1.283.007.488 
1.2 1 3.093, .870 
1.319.142,186 
1.312,832.514 
1,31.5.282.372 
1,210.807.268 
1.233,208.4(11 
1,231.349,001 
1,2.30.628,810 
1,218.195,262 


Demand  deposits 
$621,408,024 
6 15.957.229 
675.496,742 
581,025,710 
560,937,660 
5.52.131,294 
552.868,459 
510.942.522 
487.153,169 
488,079,671 
181.2.33,071 
.502,370,799 


Notice  depo.sits  for  March,  1921,  shown  above  were  high  record. 


-HnEBANK'CMUlM- 

BOND  DEPARTMENT 

Ererr  llraiich  Office  of  flic  Home  Bank  I*  In  rendy  rommuoication 
with  the  Bond  neportmeot  iit  the  Head  Ofire.  Inforaiatioa  recard- 
tr.s  Government  Bonds  or  tbr  more  ntable  aeeurltlea  wllIlaKly  and 
freely  aappllrd  aiion  reqneet. 


have  the  knowledge  required  to 
value,  say,  the  stocks  and  other  as- 


for  the  future  of  business  In  every 
part  of  the  civilized  world  than  anj' 


EUROPECAN  I 
CERTAINLY  PAY 
HER  WAR  DEBTS 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

Traasparlatina  Balldinc,  cor.  81.  Jaraen  aad  St.  rraacel* 
Strecta. 

tIU  Ontario  East.  cor.  Davidioa  Street. 

Cor.  81.  lAwreaee  Boulevard  and  Moor..  Koyal  AveBaa. 

I  1318  irelliottoD  Street,  Verdua. 


P  ftTo^n^Daiv®  mx  other  dteciiSns.^  iThas  Such  is  Emphatic  Assertion  of 

the  P.  &  O.  Ompany  on  the  other  •  . _ r«l  P..Ki:.l....  ...f 


(hand;  he  must  rely  upon  Ute  judg- ^ 
Imenf  of  somebody  elw.  But  f  he  ^or  the  Briti.sh  mv^tor  to 

has  the  slightest  doubt  as  to  the  ae-  If'^®  *  very  sub.stanl.al  share  in  the 
curacy  of  such  valuations,  then  it  is  *nances  of  the  various  foreign  coun- 
his  duty  to  make  a  statement  to  that  I  ( 

1  effect,  to  call  for  such  explanations !  has  ^en  too 

ns  he  requires,  and  if  he  is  dissalis-l  i®/‘  ;  wl 

* ^  _ *  4  AU  market.  It  is  interesting:  to  note 

!  effect  ^  ^  certificate  to  that,  £7_oy(,,)Qc  ^be  Brazilian  loan 


Col.  McCormick,  Publisher  of 
Chicago  Tribune,  Just  Back  j 
From  European  Trip — Real 
Plight  of  Europe  is  Incapable 
Governments. 

Colonel  Robert  R.  McCormick,  co- 


!  effpcf  *  ^  ^  cBdiiicaie  u>  vudi,  £7.000,000  of  the  Brazilian  loan  editor  and  publisher  of  the  Chicago 

®®'^'  was  taken  In  J-(Ondon  and  that  the  Tribune,  just  back  from  Europe, 

Insurance  Auditinir.  'British  Government  has  decided  to  writes  with  firmer  hand  than  most; 

’  I,-  (b«  I  repay  to  Canada  $130,000,000  within  correspondents  and  with  clearer 

V  (1  V  r«nnn  “wtif  T !  ycaps.  While  there  had  been  any  logic  about  the  general  situation  in 

“®  states  that  all  the 
on  the  part  of  the  British  to  send  countries  represented  at  Genoa 
uMssihii— 7?  7b  ^vfdBri  substantial  amounts  of  money  wanted  to  see  the  United  States  re- 

i  fB  .  ^  I  abroad.  The  retirement  of  $140,000,-  Presented  there,  chiefly  for  two  rea- 

^  ~  "*  7’  000  of  the  national  debt  in  1921.  and  sons;  they  hoped  to  persuade  the 

iTb^  i  the  recent  reduction  of  one  shilling  Americans  to  renounce  their  rights 

,ics,  etc.--and  the  valuaUon  of  such^  income  tax  will  to  repayment  of  their  war  loans,  and; 

.-eeunties  is  not  a  difficult  o'^tter  to  have  them  adv.ance  further  moneys  . 

.-.j  acoojmtant.  of  re.,o™bl,  expert- without  r..»n.bl.  bop.  (or  ropwl 
Mice.  If  the  character  of  any  inve.«t- :  ment.  They  all  come  from  centres;’ 

nient  is  at  all  unusual  for  an  insur- 1  '  _  where.  Colonel  McCormick  claims,  i 


This  Bank  Works  for  You 

Manufacturers  and  merchants  placing:  their 
business  accoimts  in  any  branckof  this  bank, 
benefit  by  highly  efficient  service  and  expert 
advice  on  all  matters  pertaining  to  financing. 

In  close  daily  contact  with  markets  and  ex¬ 
changes,  we  are  in  a  position  to  offer  helpful 
coeoperation  in  the  transaction  of  your  affairs.  ,4, , 

IMPERIAL  BANK 


OF  CANADA. 

216  BRANCHES  IN  CANADA 


AgenM  in  Great  Britain  t  F.NGLAND^Lloyde 
BMk  LifBired.  London  and  Braochm. 
SCOTLAND  The  Commercial  Bank  #1 
ScotlzAd,  LIaiited«B<liiiburah  and  Branches. 


IRELAND  — >  Northern  BenUiif  Co..  Limited* 
Bcifeit  and  Branches.  Ageota  in  FRANCS* 
Lloyda  and  National  Provincial  Foreign  **•*<*, 
Limited,  Credit  Lyonnala. _ 


.^eeunties  IS  not  a  oifncult  ^^atter  , ,  ,  ^  -  ,  -  „  to  have  them  advance  further  moneys  m  i  .  ■-m  ,  1  ■  . 

7..r  accountants  of  reasonable  experi- If 'If  without  reasonable  hope  for  rep^y-i  i 

Mice.  If  the  character  of  any  inve.«t- 1  ment.  They  all  come  from  centres!  with  two  recent  instances  of  inter-  sident;  A.  S.  McNIcImjiIb,  vice-presi- 

nient  is  at  all  unusual  for  an  insur-  [  '  _  where.  Colonel  McCormick  claims,  national  .snarling  where  serious  frou-  dent;  Emile  Gravel,  secretary,  and  J. 

j  once  company,  the  auditor  should  cancellation  of  debts  as  the  chief  hie  was  prevented  by  the  empty  Simard  and  E.  C.  Vidrioaire,  dl- 

I  (lisclo.se  that  fact.  The  events  of  the '  nriQT  pilDI  IP  APPAIDC  subject  of  international  conversation,  purse.  rectors.  Officers  elected  for  the 

I  l.ist  few  month.s,  however,  have  vUv  I  I  UDLIu  HrTMIHw  One  exception  to  that  attitude,  it  is|  The  general  conclusion  from  the  Quebec  committee  follow’:  Rene  Du- 

,  shown  how  necessary  it  is  that  audi-j  PDflUflllP  CTCAIIII  V  lound  in  Hugo  Stin-  articles  of  this  representative  Ainer-  Pont,  president;  ..I.  H.  Boisvert,  vlce- 

tnrs  should  demand  to  see  and  in-  UllUfflllU  wICnUILT  nes,  "the  evil  genius  of  modem  Ger-  lean  is  that  the  greater  good  for  Eu-  president;  Deon  T.  desRivieres,  »ec- 

,  sped  the  deeds,  bonds,  certificates.!  _ _  many,”  who  urges  that  America  be  rope  will  come  froni-insistcnce  tinon  relary;  and  Xeuville  Belleau  and  Ar¬ 
ete..  representing  the  assets  as  setj  Commenting  oh  the  Budget  debate  cequired  to  collect  the  debts  and  use  payment,  and  that  until  they  do  give  thur  Amos,  directors, 

forth  in  the  book  of  the  company, |  House,  the  Canadian  Bank  of  proceeds  for  development  of  Rus-  evidence  of  that  intention  there  can  The  banquet  at  the  Golf  CHub  at 

and  It  should  be  superfluous  now  to  I  ga^.g.  sia  btinnes  has  an  organization  and  be  no  good  purpose  served  by  closer  l.aval-sur-le-lac  of  the  Association 


COST  PUBLIC  AFFAIRS 
GROWING  STEADILY 


i  ‘  ^  the  House,  the  Canadian  Bank  of 

I  and  It  should  be  superfluous  now  to|  commerce  in  Us  June  letter,  sax»s: 


I  emphasize  this  point.  j  referring  to  the  necessity  for  tmde  agreements  which  would  en-  association. 

•  It  is  difficult  to  devise  fresh  legis-' borrowing,  the  Minister  of  "'lu'enaledl 

'.uUon  which  will  prevent  such  de-  pj^^nce  emphasized  the  danger  inci-  ^t«skovy.  Col.  McCormick  concludes. 

I  plorable  lapses  from  the  pathfk  of  this, course,  not  only  on  trie  Europe  Can  Pay. 

common  rectitude  which  have  occur-  ^  Dominion,  but  of  the  pro-  The  United  States  must  first  de- 

municipalities.  The  de-  cide  if  they  are  willing  to  waive  their 


Total  riaims. 


des  Banquiers  en  Obligations  de  la 
Province  do' Quebec,  was  a  great  suc- 


Mr.  Beaubien.  the  president.  In  a 


(•'iirnnc  Can  Pax  ’  *'e  (*ebt  Claims  of  the  „ 

^  r-  ,  ,  United  States  against  the  nations  of  beaubien.  the  president.  In  a 

The  l.nited  States  must  first  de-iRurope  amount  to  $11  084,767  58.5  of  «Peech,  developed  the  ideas  o, 
Je  if  they  are  w  illing  to  waive  their  j  (H  i, jpj,  $4,57n,3ig,358  jg  uue'  from  his  address  at  the  general  meeting  in 


..  A...  r.  J  1  '  _  _  auu  .  bc  bc  |  ciue  11  inej  are  willing  to  waive  ineir  «  iiieh  S4  679  918  966  i.  rinB  frnm  nis  aoure 

!i  . li.  Bevan  had  kn  wn  t  a*  Ihe  a  -  ,„and  for  money  on  the  part  of  pro-  claims,  and  in  order  to  make  the  de-  Great  Britain  •  $3  n^l  76‘>  9”8'  from  ^hc  afternoon,  on  the  program  of  the 
’InlnJtTi  c,rpora-,„i„„„  „  „  MoC.r-  S.  A-.d.’lon,  «c. 

HOW  rlicclosed  nr^ht  never  have  hap-  '°"f  Ihe  debtor  nation.s  are  in  a  Great  Britain  advanced  £1.810.-  Beaudry  Leman,  general  mana«er 

t  eneti  No  au^  a  be  forgotten  that  these  ad-  position  where  they  will  be  able  to  838.045  ,,p,  giugg  pf  jhe  Banque  d’Hochelaga.  spoke  In 

Li»b  j"""  "■‘t  .'.“’“r"  2’  I-  '‘’"•'.“.V" 

A  ('iiritipo  It  ^eems  therefore  that  ‘  ^  \  ,V.  I  i.  ®«tes.  anu  France;  £561  millions  to  Russia;  Canadian  banking  institutions.  Twen- 

ih  d  ties  of  a^fiTters  Xould  t  r  iub  irn  <liff'culties  to  be  oyercoi^  bv  £177  millions  to  Italy,  and  £103  1-2  ty  bond  houses  were  represented  af 

[rttiieruo  and  cloS  indi  ’'®  T  ,,  (tBi  ^  ’"“lions  to  Belgium.  Hence  in  con-  the  banquet. 

rit,nten€d  up  and  tiiat  a  closer  in  n  ,  ^.^eds  of  taxation,  and  that  this  is  aU  Lmted  States  during  and  after  the  gjderation  of  thP  onp^tinn  of  pan-  r  t 

Lutiop  should  be  given  of  -what  con-  g  serious  drain  upon  the  earn-  revolution  and  the  Civil  war.  Europe  cellation  of  dpht«i  it  «hniilrt  ho  hnrnp  ^ 

rtitiites  reasonable  care.  A^e  w“.  jpgs  pf  the  people.  The  drain  must  In-  is  in  a  serious  plight,  no  doubt,  but  Britain  has  to  S°If  club,  .spoke  in  welcome  to  ttoe 

:t  IS  necessary  that  the  auditors^ un-  g^-itahly  increase  unless  the  volume  the  real  menace  to  reconstruction,  as  4^  ,  ,  .  ^  Wllion  sterlin"  ' 

ftcr  the  Companies  Acts,  should  be  pf  expenditure  by  the  various  govern-  Colonel  McCorirflck  sees  it.  is  the  j„  jjje  pronostl  d?i!l  which  is  more  ffee^ed  the  mem- 

nien  of  repute,  and  at  present,  ap-  bodies  wjthin  the  Dominion  Is  "governments  incapable  of  govern-  ,u„  .pfai’ rlainis  of  i),pi  bers  of  the  Quebec  delegation, 

iiarently,  the  only  means  of  estab-  subsUntially  curtailed.  Tt  Is  ing.”  Great  Britain  is  the  only  ex-  Fnitcd  States  There  may  however  The  objert.s  of  the  inve»tment  abso- 

I’.’shing  reputation  for  the  purpose  of'  pot  apparent  that  any  serious  steps  ception  he  sees,  for  no  other  can  ,,p  ,p  mpraic  'and  good  ciation  were  dealt  with  by  J.  T.  Bou- 

I  legislation  would  be  to  stipulate  tnar.jp  are  being  taken:  in-  balance  the  budget.-and- keep  expend-  j^p^.ppp,ppp*  rpp„|r,„g  ,bp  debt.  lais. 

the  and  tor  shotBd  he  ^  jnember  of  contrary,  new  forni.s  of  itures  within  the  revenue.s  they  raise,  p,^  ^  McKlch- 

one  of  the  recognized  institutes  ,  ppbUc  expenditure  are  being  created  They  lack  experience  and  it  ,s  only  they  gel  rid  of  some  of  tlie  from  Tancrcrie  Hionvonu.  general 

,  cccounlants.  legislatures.  These  will  nc-  ^  hf'l  blood  which  is  ever  coming  to  manager  of  the  I'rovincinl  Bank,  ane 

(  - 1 -  ,  ce.ssitate  the  finding  of  new  sour(:es  of  Am  rican  and  British  ,|,p  .^m-face  and  which  adds  inspira-  Henri  desRiviere.s.  general  manager 

MOST  UAI  UiBIF  UOl  I)  ORF  revenue  for  taxation  and  large  in-  ^ Ktatc«"^'^and  of  the  Banqiie  Nationale,  expre.vrlng 

MO.sr  VALI  ABM,  (.01,1)  ()RF,  ^creases  in  the  rate  of  those  taxe.s  ril-  ®!^®®*-  ^  i""'  which  Is  a  curse  to  Europe  of  regret  at  their  inabllltv  I0  aifenil.iJid 

I  DEPOSIT  IS  POMLMO.V  ready  Imposed.  From  whatever  has  st-irted  ^blic  opinion  In  the  t,,p  present  day  „.eir  good  wishe.s  for  the  sucr«*s  of 


the  revenue  is  obtained,  it  will  j  ripht  direetion 


Kirkland  Lake.— Developments  of  ,j,p  ^.eneral  burden,  with  re¬ 


connection  with 


great  magniture  continue  at  the  Lake  I  ®  -.r-ipj,  cannot  be  foroseen.  Tt  <  uriciicy,  it  is  pointed  out  that  Gcr- 
Shore  Mine,' particularly  at  the  600-rt.  I  pbvious  that  it  is  becoming !  "’a"  K"- 

leve!.  The  drift  at  this  depth  has  at-  steadily  more  difficult  to  keep  Iheirope-  ‘'ere  colonel  McCormick 


u.  ..I  0^1  wiin  unj/iu  nao  ot-  c.-artii-  more  difftcuit  to  Keep  iiie I  . - 

talned  a  length  of  approximately  2,-  ^  ^  production  in  efficient  | '‘enures  that  the  reparation  hill,  are 

COO  feet  on  vein  2.  and  upwards  of  SOI  wnt  the  public  at  large;  a<  countable  for  the  fall  In 

per  cent,  of  the  total  length  is  In  ^p®*  t„  realize  the  extent; ‘‘’e  ®)ernisn  mark.  If  Ihe  repara- 

good  ore.  .  vT'  ^ _ ..Anaiwllne  niiT,-  question  were  wai\e(|.  (  oloiicl 


good  ore. 

So  rich  is  the  ore  and  so  conbistent 
the  mineralization  that  it  Is  now  pos¬ 
sible  to  classify  this  vein  as  the 
most  valuable  individual  gold  ore  de. 
posi*  so  far  discnvfred  in  Canada. 


to  which  the  cost  of  conducting  pub¬ 
lic  affair*  Is  steadily  Increasing. 

imsYa1^i^tiie>tk 


Tion  Io  fhr  zeal  for  ppily  natiou;*!-  of  Ihr  Tlnnfiu^  NationAlp.  f*XT>r%M\r\f 
ism  which  Is  a  cu*se  to  Europe  of  regret  at  their  inability  to  attenil.and 
the  present  day  their  good  wishe.s  for  the  succbss  of 

-  Association. 

nilCDTP  Dnyn  ury  a  new  member.  Mr.  Kctiipf.  man 

UUCDCO  DUNU  men  aicr  of  Hir  Monfre.,!  ofnee  of  M. - 

ri  rpT  nrriPrDC  Aoung  a  weir,  was  lnlrodU(v.rt 

LLlw  I  UrriuLllw  at  the  iMiiiqiiet  Mr.  Kf  mpf  spokB  Op 
the  advantages  of  co-operation  b*’- 
An  optimistle  ad,Ir<v<s  h\  t,  G  twern  the  l>ond  dealers  of  all  orwed  , 
B/niihlen.  Ihe  )ir,.«|f|rni.  marked  the  In  this  muntt' 

g<neral  meeting  of  IMsaorlatlon  der  (>"var  Aiscllti  also  made  •oin. 
nanriiilers  en  Dhlicailor.  Mr  neaii.  ><iv  Intrrcting  lemarks  on  the  f 


The  Bank  of  Toronto  announces  only  t(Ki  weak  to 


(Geologists  for  the  Ontario  Depart-  the  appointment  of  .Us.  I,  <  arson  Io  j  i„  |,a> 

ment  of  ,Min<s  express  the  t-citef  that  succeed  Mr  Hemsood.  In  thee  nian-  regiiUt 
the  deiKisit  will  eontlmje  to  great  agement  of  the  Mon  re,a  a  1  which 


MeCormlck  <  laims,  there  Is  n(i  rca-  g<  neral  meeitng  of  IMaaorlatlon  der  j  0"'a 
son  l<»  believe  the  present  German !  nanqiilcrs  en  Ohligailor.  X|r  Beau. [ '‘tv  In 
government  would  meet  Its  »i|iera- 1  hlen  expreaacd  gratification  at  w  h  1 1  I  "str  !•' 1 
tion  expenses  hy  laxitHon,  It  Is  not  the  n.sochitlon  in  the  sliori  time  that  i  Q'leber 
only  t(Ki  weak  to  roerre  Its  ( illzena  i  that  It  hni  hern  in  eO.tenre  hadhrerij  ' 


irsonlO|to  |ia>  itidr  tato,  tmi  P  falls  to!  .vhle  to  •..  i  iluh.  ii.,ri|culnrl) 
le  man-  'regulate  the  ronimerre  r.f  ihr<  davife.ftert  to  the  inognlilnn  «,f  the 
Briinch,  which  permit,  prof  t.erng  st  1,  ■  ato  j  porlan(  e  <.»  .•irh  a  tse),  ly  1'... 


lue  w.‘;i  eoilioiije  n,  . . -  -  1K..1  tl  V  .  ,  .  .1  . -r  ■ 

depth.  .'toniethinz  like  f  Sh.ftfKI.flOO  to  and  the  appointment  of  Roltinl  m  away  heyon<l  our  ''artim*-  .Hu  and  rral  anil  (irru'neUI  go.  rt  mr  ent. 

$60, 0'ki  ."bo  ,s  reasonably  certain  from  'ardy,  at  present  manager  o,  e  a  rplan*  manuf.K  iur<  m  Ihe.epro-i  \tr  tiea-iM,n  .m  rr.'rd  on  imp.,  d 
moderat<  deoth.  '  Bomla  Branch,  to  be  assistant  man  flie.  r,  are  p.(ylr(g  fo:  laV.r  ond|  m.  rj«|  1.  r  np„ 

*  R  jj#>r  to  ^  HI  tn4t#rlil  In  t  *■*  I  '  rrc-nc »  flri'I  r  $  '  «*  #  -I  «  I  li  1  ^  '  a  '  rtr  »*>.«•  tf  t.'  j  ,  '*{1^ 


\  Innii*  of  Ihiinkr.  in 
iin/1  r  Mh  Alt  •*» 

HI  1 1 1ll  r 


HOk  bbo‘H  fuiwm. 


TKAI^fM  0>  TrRF.  HOkHRA'HH 

The  rrmrd  »o\».r.nt  the  op«.-at'or.  Lnd*rby.  B*  . 

of  pa»seng.*r  trains  on  iht  Grand  lUn*  o'  H«ml  on  » 
Irmik  Hyatein.  east  of  tli*  ftt  CU;,-  •‘^r*  IC't 

and  Detroit  River*,  and  UtvMc 

Montreal  and  ci.icago  t.-itm  tbat  I  ♦Tti  II.FAMI 

durlnr  the  riwn'b  o'  \Ur  M(  pc,  ri.artt.* 

»cf  the  tra;Ba  arr  ad  os  Dm*  Tbsae  Itit  )•-»»  U77 


1»r»n'h  th* 

k  r  f,n 


r>'»T*tnA  f/»r  Arn«r.rft%  <irfltRr< 

4rrl  ItntUh 

raHff  •  t»r««. 

r^r  ret*f  r'  ;  ftflr’  .r#rnf.r.  +...- 


*Dt1  tM  fl. 
Ntn*  o 


.t4»  f'* 

t  f  ftin*  ID* 

.r  J  i;  • 
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I  kTfc 

8*.#'*>c.»ks  f'.»arti.««  f«n 


^  Iraw*,*****-*  ranaisift 

<Fhr  finiinrtal  Cimrs 
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THE  FINANCIAL  TIMES.  MONTREAL,  JUNE  17,  1922. 


United  Financial  Corporation 

.  Limited. 

We  strongly  recommend  the  purchase 
of  Dominion  Government  Victory  Loan 
Bonds  at  current  prices,  which  represent 
a  fair  reaction  from  recent  higher  levels. 


112  St.  James  Street 

TORO.NTO  orr.\WA 


Montreal 

LONDON,  Eng. 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


CITY  OF  HALIFAX 

TENDERS  FOR  LOAN 


Po  '■Mil  be  recenod  »t  th!?  offic*^  up  to  1?  f!«oi!  on  the  21!nd  bay  of 

June  next,  from  pertins  dlepoa^’d  to  puixhase  r»»»b*ntures  or  Stock  of  tlv*  City  of 
Hallfa./,  In  r-holc  or  in  part,  ttufficlcnl  to  produce  at  the  price  offered  the  aum 
of  fDttO.700.  to  be  tteed  by  the  City  for  the  following  purposes  : 

v*or  const rurtioti  of  S^vvere.  t^ermarent  Pavement.  Sidevalkc.  TTatei* 
^xteneienrt.  Curb?  and  Gutters,  ^’Wenins  Btreete,  New  ptreet  L'chtlng 
Ser'lre,  and  Loan  Cxpenee?. 

Term  to  run  30  years  from  July  1,  IP'Ja.  RAte  of  ^  p©r  per 

annum.  Coupon  Doberturee;  for  *1.00^.d0  each,  or  Stock  Cerlifi'*atp  of  muUlplei  of 
$100.00  will  be  given  payable  ir  lawful  mon^y  of  Canada. 

Debentures  can  be  registered  as  to  prircnpal 

Intereat  payable  half-yearly  in  lawful  money  of  Canada,  on  the  let  .Tanuary 
and  lat  July.  Principal  payable  let  Ju!>. 

BngTa'*»er’8  plat**  ready,  but.  Debentures  arc  not  printed  Delivery  within  one 
raonth. 

A  General  Sinking  Fund  ts  provided  by  la»  «fc?ec.  11,  Chap  j1  Acts  l?ni-> 
for  the  redemption  of  the  Funded  Debt  of  the 


Place  of  ns.'^nienl  for  prtneipsi  and  interest:  The  Offica  of  fh<»  Tieae- 

urer,  Halilai,  VS.,  or  at  floval  Bank  at  Montreal,  Toronto,  \Y‘innipes  or  Van¬ 
couver 

PsrtUK  loanin::  thi-  money  will  be  rerjuired  to  puy  l\u  accrued  niter^^sf  to  Uic 
time  of  pa.ving  over  the  auKiunl  loaned.  The  loan  to  be  paid  in  Halifax  funds, 

and  the  sroiiritifs  to  b*'  deMverod  in  Halifax  at  th*  Offlc'*  of  the  City  Tr*'asureT. 

The  Committee  on  Finance,  subject  to  the  approval  of  the  ctt.'  Counril,  will 
award  the  terder. 

The  City  «lo«-n  rio»  b|n<l  to  axepl  the  tiigho.'*!  oi  an>  i.'iuj.'i.  qtid 

roAervn.s  the  right  to  aeropt  fioni  any  tenderer  such  poriion  of  rhr  whole  a,"?  ii 
d«em*  necce.sary. 

There  has  unver  been  an.v  default  on  the  part  of  the  Cit\  •"i  j*a\ment  of  its 

obltpationt.  nor  ba?  there  ever  been  an.v  litigation  affecting  tlu*  \ali*Jh.y  of  li.t 

bonds. 

JAMrS  .1. 

city  Trca'-urcr. 

Hallfsi.  V.S..  .»un»  *i'h.  J?2: 


EMERY  &  ANDERSON 

509  Paris  Building  -  -  Winuipeg 

Province  of  flnnifoba  Cnaranteed  C'4)upon  Bonds, 

to  ref .  . .  10  <0  .1. o.» 

lluulcipals,  (o  net...  . .  0.25  to  6.50 

Northern  Alberta  Schools . . .  7.50  to  7.75 

romplete  description  upon  rwiucsi. 

ORDERS  3L4T  BE  D  LBED  COLLEC  T. 

Ur.tLBERS  OF  WLNNirEC  STOCK  EXCHAhCE. 

Correspondence  solicited 


JOINT  INVESTMENTS 

l';vcrs'  oian  .shoiikl  stud.v  the  advantasce  to  himself,  and  to  his 
wife  and  family,  of  a  .joint  investment.  He  should  also  know  the 
advantases  obtained  by  a  salaried  or  business  man  who  pur- 
ebasfs  Kood  srenrities  on  the 

PARTIAL  PAYMENT  PLAN 

f\>  olfrr  speeial  .assi.siance  in  both  the  above  forms  of  in\csi- 
mrni 

G.  A.  STIMSON  &  CO.,  Limited 


LstahlNhed  ls‘'S. 

56.HS  Kinv  SI  reel  La 'I 


Rond  Drnlers 
TOKO.MO. 


STOCKS,  BONDS  and  GRAIN 

(.tMiadiiin  and  Vnieriian  Seenritick  hoiichl  juiH  s<dd  on  all 
prtpi'lpal  eM-liani;i  ..  Mf  inl«  r«  t' Innipej;:  t.raiii  I 

|‘ri*nti  ire  <  oiinrrlinn»  lo  >iw  Toit,  t  hii  a^o  and  Monirral. 

CLARK  &  MARTIN 


t.rain  T  irhanifv. 

S'*-  roi.  l  W.l  Cf  »  M  » 


M  l>Mn  (. 


Nf  4  I  N 1 1  V  nil  N  rR> >i  1 T 

Murray  .slulfresl Tables 
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BOND  MARKET  NEWS 


Over  $500,000  Dividends 
For  Investment  This  Week 


fNURING  the  present  week,  upwards  of  f 500,000  ie  being  distributed 
In  dividends  in  Cauada. 

Payments  taken  into  consideration  in  this  computation  only  include 
those  on  stocks  of  Canadian  concerns  which  are  listed  on  Canadian 
stock  or  mining  exchanges.  In  practically  all  Instances,  the  shares  of 
these  rompanies  are  held  mainly  or  almost  exclusively  in  Canada,  so 
that  the  proportion  which  will  remain  in  Canada,  out  of  the  sura 
mentioned,  is  unusually  large.  Furthermore,  an  unusually  large 
proportion  of  the  total  wdll  likely  become  available  for  re-lnyestmcnt. 
This  conclusion  is  based  on  the  circumstance  that  some  of  the  largest 
payments  are  on  stocks  which  are  frequently  alluded  to  as  rich  men's 
stocks. 

The  large.st  single  payment  is  $246,000.  This  distribution  repre¬ 
sents  tile  It'r  dividend  on  the  stock  of  Hollinger  Consolidated  Gold 
Minos.  The  next  largest  payment  consists  of  approximately  $100,000 
distributed  by  Montreal  Cottons  on  its  common  and  preferred  stocks. 
Western  Canada  Flour  makes  a  disbursement  of  nearly  $50,000  and 
St-.Maurice  paper  sends  out  cheques  for  large  sums. 

In  addition  to  the  stot'ks  included  in  the  computation,  there  are  no 
doubt,  a  number  which  make  distributions  and  which  are  not  included 
in  the  list.  Such  payments  would  probably  more  than  make  np  for 
those  which  arc  included  and  which  will  be  sent  to  shareholders  out¬ 
side  f'anada. 

.So  far  as  known,  no  inteiTsi  payments  of  consequence  are  made 
in  ihc  middle  of  .June,  although  the  middle  of  sonic  other  months  brings 
regular  pa.'Tncnts  on  this  account. 

In  the  list  included  are  5  industrial  concerns.  2  mining  companies 
and  1  financial  fwncern,  and  the  total  distribution  amounts  to  $547,356. 


BIG  LUMBER  ISSUE  BY 
ROYAL  SECURITIES 

It  is  understood  that  a  syndicate 
headed  b.v  tie  Royal  .Securities  Cor- 
poratioo.  Limited,  and  t^raposed  of 
Ro.val  SecurilJes.  Halsey.  Stuart  & 
Company,  New  York  and  Chicago,  and 
Edward  B.  .Smith  &  Co.,  of  New  York 
and  Philadelphia,  have  completed  ar- 
raj^cments  for  tie  issue  in  tie  Can¬ 
adian  and  .■\mertcan  markets.  In  the 
netx  few  days,  of  |2.500,0()0.  7  per 
cent,  first  mortgage  bonds  of  Stctsoii- 
Cutlcr  &  Co.,  limited. 

Stetson-Cutler  Co.  business  is 
one  of  tie  largest' In  spmac  (lumber 
n  Eastern  Canada. 


New  Financing  in  Prospects 


Bdmontou.  .Mfa. —  On  Maj  2:»  the 
latepayera  passed  two  by-laws  'U- 
volving  $175,000  for  schools,  and 
$37, .500  for  a  library.  Five  other  liy  ■ 
laws  totalling  $371,000  for  various 
local  improvements  were  defeated. 

York  Tp..  Ont.  The  council  pass¬ 
ed  a  hy  law  authorizing  the  raising 
ot  $185,000  for  the  erection  of  a 
school  in  S.  S.  No.  26. 

Outremont,  Que.— -The  city  has  a 
bond  i.ssiie  of  Sl.SOO.tiOO  eomins  due 
on  November  1,  which  wilt  be  financ- ,  cent..  5-vears. 
ed  by  a  refuudins  loan.  Regma,  .$260  0(10. 

Scarboro  Tp.,  Ont.  -  The  eouncil 
passeii  a  by-law  authorizing  an  ex¬ 
penditure  of  $39,000  for  roads,  aud 
.$26,6011  for  road  maintenance. 

Riviere  du  Loup.  Que. — On  May  10 
the  ratepayers  passed  a  by-law  au- 
tborijing  the  borrowing  of  $200,000 
for  paving  streets. 

Vaneoiiver,  B.(^. — To  finance  the 


trig  of  $175,000  debentures  for  s 
sehool  at  Blrchcliffc. 

Saskatchewan— The  following  is  a 
list  of  authorizations  .granted  by  the 
1  ocal  Government  Board  from  April 
22  to  May  6,  1922  ; 

School  Districts:  S  per  ceni..  10- 
yoiir  annuity:  Willow  Heights.  $5,- 
000:  Brightsidc,  $2,500:  Brookaide, 
•Y!.50(i:  Superior,  $1,000;  Hamburg, 
$80(>. 

Town  of  Ksteran.  $10,000,  8 


per 


6  per 

cent,,  5  years. 

Sussex,  N.B. — Tic  ratepayers  have 
given  authority  to  the  school  hoard 
to  issue  $4Oj00P  debentures..  .  ^ 
Hull.  Que. — The  ratepayers  w'ill  be 
asked  to  vote  ou  a  by-law  covering 
$380,000  for  local  improveroentB. 

North  Bay,  Ont. — The  first  reading 
of  a  by-law  authorizing  the  issuing 


MOOD,  OTNDY  AWARDED 

WALKERTELLF,  BOYDS,  j 

Toronto.— The  town  ot  WalkerriWe! 
has  avv'arded  a  block  of  bonds  to  tie 
amount  of  $124,429  to  Wood.  Gundy  ! 
*  Co.,  on  their  bid  of  100.08.  The 
bonds  wei'e  in  two  divisions,  one 
comprising  $5.5,000  twenty  instal¬ 
ment  6’s  and  the  other  $69,429  fifteen 
mstaiment  5’/0's.  the  former  is.sued 
to  finance  extensions  to  the  hydro 
leetric  di.ktribiiling  plant  and  tie 
latter  for  local  improvements.  The 
bonds  were  sold  on  a  east  haals  to 
the  town  of  5.71  per  rent.  Other  bids 
wore  as  follows: 

R.  C.  Matthews  &  Co..  99.55. 

A.  .larvis  Co..  99.10. 

I'.  H.  Burgess  &  Co..  98. 7S. 


An  asset 

sometimes  of  more  vahie  to  your 
business  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 

Do  not  hesilate  to  consult  our  Manager$. 
They  mil  be  pleased  to  co-operate  \cith  you, 

THE  ROYAL  BANK 
OF  CANADA 


M  FBLLMl  BANK  SE(  I  RES 

COR.VAVALL  BOYD  ISSIE. 

'Ioront,o--A  town  of  Cornwall  Is¬ 
sue  amounting  to  $75,000.  repayable 
in  30  Humial  Instalments  on  which  al- 
teniativr  bids  were  called  on  a  ,5i^ 
and  6  per  rent,  basis  has  been  award¬ 
ed  lo  the  Sterling  Bank  on  a  bid  ot 
100.17  on  the  per  cent  ofttion.  I 
The  cost  to  the  municipality  is  ap-! 
proximately  5.15  per  cent.  Bids  werej 


work  for  the  balance  of  the  year,  the  j  545,000,  g  p^r  cent.',  20- rear  debeu- 
Vancouver  and  disTnct  sewcT-  Py  council, 

age  board  has  authorized  a  $600,000 
bond  issue.  Tenders  will  he  called 
siorlly. 

Longueuil.  Que 

authorized  the  expenditure  ot  $100.- 
000  for  road  r.iurpoacf- 


as  foltow;- 

iStcrling  Hank.  ,5)^  p.c.,  100. 47. 

W.  L.  MeKlnuon  &  Co.,  6  p  e.. 
104.03. 

A.  .Jarvis  <'0..  fi  p.c:..  103.41. 

R  C.  Matt.hcw-fi  A  Co,,  5A4  P-f-- 

99.17. 

Harris.  Forbo?  &  Co_  p.c , 
98.89. 

Wood.  Gundy  Sr.  Oo.,  .51^  PJO-.  98.29. 
6  p.c..  102.333. 

•A.  E.  Ames  &■  Co..  61^  px.,  98.19. 
•McLeod,  Weir,  Young  Co.,  514  p.f 

98.17. 

Quebec. — The  province  will  spend  j  ITnitod  Plna.nrSel  C-orp.,  p.v; 

97.26. 


NEW  ISSUE 


WAYAGAMACK 
PULP  &  PAPER  COMPANY 
LIIVIITED 

6%  FIRST  MORTGAGE  BONOS 

Due  February  1.951 

Fricc:  80  and  iBlmvsi~,iieldii!g  7.75% 


RENE-T.  LECLERC 

INVESTmifT  BANKS* 

MONTREAL  QUEBEC 

100,  St.  J«ino»  Street  74(,  St.  Peter  Street 

Cai-HTL'ItHEO  U«»> 


I  $7,600,000  on  roads  this  year. 

-The  council  has  '  Ottawa.  Ont— On  May  6  the  Coun- 


I  Ottawa,  Ont  -  The  council  l\as 
I  passed  .a  by-law  authorizing  the  is- 
i  suing  of  $289,01111  debentures. 

Ford  City.  Ont.  —  On  .May  30  the 
'  council  passed  two  ilehenlure  liy- 
laws  amounting  to  $21.79.5,  payalile 
in  fifteen  yetirs  at  6  per  cent,  inter¬ 
est. 

Calgary,  Alta.— The  Calgary  Sehool 
District  .No.  19  will  apitly  for  au¬ 
thority  to  issue  $110,000,  30-instH)- 
meiit  debentnre.s,  with  interest  at  llic 
rale  of  not  more  than  8  per  cent. 

Montreal.  Quo.  After  a  lapse  of 
seven  ycar.s  the  eity's  horowing 


cil  passed  a  by-law  authorizing  the, 
issuing  of  $  18,000  debentures  for 
I  laud  purposes. 

I  Ford,  Ont. — At  a  meeting  o1  the 
council  on  May  16  they  passed  a  by¬ 
law  authorizing  the  Issuing  of  $100,- 
000  debentures  for  paving  purposes. 
Thry  also  gave  the  first  reading  to 
the  $47,000  debenture  housin.g  by- 
■  law. 

j  Calgary,  Alta.— The  eil.v  is  dehal- 
:  ing  whether  or  not  if  will  go  into 
the  bond  market  this  year  or  nc.xt . 

'  There  is  a  bond  issue  of  $1,100,000 
!  coming  due  in  1924. 

Richmond.  Quo. — Tenders  will  be 
called  shortly  for  ^he  purchase  of 


MAMTOBA  BOYD  ISSIE. 

Winnipeg. — A  neiw  provincial  gov¬ 
ernment  liebontnre  issue  -will  be,  pv't 
ou  the  market  early  In  .July.  It,  Triti  ^ 
be  lion-  $3,500,000.  30-ycar  ait.  five  per' 
rent.  Of  (he  total  amount  $1J>00,000 
will  be  for  the  rePindim:  of  a  1912 
10-ycar  issue,  and  the  ha'lajice  ■wfllhe 
used  for  the  general  account  pur¬ 
poses  of  the  govamroent,  includln  g  I 
the.  pulibc  w-orhs  program  for  thei 
summer.  j 


$17,000  for  completion  of  se-wer  sys¬ 
tem  . 

Georgetown.  Ont.— Town  council 
I  power  has  been  restored,  aceordin,?  '  $20,000,  per  cent.,  30-.voai-  deben- j  kitdered  the  preparation  of  a  by-law 
I  lo  figiiies  stiiu>lied  h.v  ( 'ity  (  omptrol- 1  t ures.  ;  providing  for  a  loan  of  $10,000  t.o- 

ftowley,  Alta. -Village  counell  is  1  wards  the  erection  of  the  proposed 
issuing  debentures  to  the,  extent  of  ;  rink. 

$4,000  for  improvcnienls  lo  water-  j  '  rowland  Tp..  Ont.— The  lownshlp 
works  svstem.  Bec.-Treas.,  M  .A.  j  f  ouneil  autbori'zed  5\.  Hout.hy.  town- 

Mnrphy.'  '  1  ^hip  clerk.  Welland.  Out.,  to  prepare 

lionguciii!,  Que.  —  Council  voted  by-law-  lo  authorize  the  issuing  of 


Ter  I’clletiei-.  The  city  authorities 
I  may  therefore,  .sell  debentures  this 
jvear  for  the  amouiii  of  $4,334,296.  all 
of  which  less  the  sum  of  $350,000, 
must  he  approved  by  the  ratepayers. 
,  as  is  reqiiired  by  the  law  passed  by 
I  the  Legislature  a  year  ago. 

Baanich.  B.(  .--The  city  clerk  has 
!  been  instruelcd  to  prepare  a  by-law 
to  bo  submitted  to  the  ratepayers 
iiuthorizing  the  raising  of  $750,000 
for  scweis. 

Montreal.  Que.— The  council  pass- 


WoPUhir 

Mercury  Mills,  Limited 

IHrit  Mortga^  Sinking  Fund  Bond* 

I>u!  May  Ist,  1942 

TIm  wnpany  showa  a  omiitisteat  and  eatisfactory 
increase  in  net  earning,  in  spite  of  generally  de¬ 
pressed  bnstness  conditione  during  past  two  years. 

Net  eamfogs  for  1921-~over  foqr  tfmea  bond  in¬ 
terest. 

Price  yielding  about  6M% 

Circular  on  request 

Fa  H*  Deacon  &  Co* 

INVESTMENTS 

75  Bay  Street  Toronto 

P-H.OEACOV  LCkFRASEP  R.  G.  DtNGMAN 


$150,000  for  construction  ot  pave¬ 
ment. 

Stratford.  Got. — By-law  passed  hy 
city  council  providing  for  the  rais¬ 
ing  of  $50,000  for  ail  addition  to 
Hamlet  Ward  School. 

Oweu  Sound.  Ont. — The  council  on 
May  19  authorized  the  issuing  of  de- 
new 


debentures  for  $32.00ii  to  build  a 
four-roomed  addition  to  Maple  Leaf  j 
Park  School.  ' 

York  Tp.,  Ont.  -  Township  council 
passed  by-laws  providing  for  the 
i-aising  of  $280,170  for  asphalt  pave¬ 
ments.  sidewalks  and  water  mains. 

New'  Toronto.  Ont  By-law  provid-  i 
ing  for  the  raising  of  $12,000  for  the 
construction  of  the  new-  water  intake 


cd  a  loan  by-law-  lor  $350,000.  ft  is 

i  stated  that  this  will  likely  be  the  j  benturea  up  to  $290,900  for 

j  sole  entry  of  the  city  in  the  money  Bchool.  .  . 

I  market  this  year.  Quebec. — The  Lieutenant-Governor  i  passed  by  Piihlte  Utilities  (  om- 

New-  Glasgow.  N.S. — The  ratepay- 1  has  approved  the  floating  of  $.$0,000  'mission  and  w-ill  he  submitted  to  the 
j  ers  will  be  asked  to  vote  on  a  by-law  j  5  per  cent.,  20-year  bonds  of  the  •'alepaycrs. 

I  for  the  issuing  of  $50,000  deben-  Sacre  Coeiir  de  Jesus  parish  in  (.'hapleau  T[' .  Ont.  lownshlp 

jturcs.  iBeauce  County.  council  passed  a  __by-la.w  providing 

Burnab.v,  B.C. — The  council  gave  j  St.  John.  N.B. —Council  adopted  a  1  ^or  the  raising  o(  $75,000  for  the  pur- 

I  preliminary  reading  of  a  debenture  '  resolution  authorizing  a  bond  Issue  |  rhase  of  a  site  and  the  erection  of  a 

I  by-law  for  borrowing  $200,000.  j  of  $900,000  for  the  erection  of  civic  |  P'lblie  school. 

Milton.  Ont. — On  .May  27  the  rate- !  Hydro  distribution  system.  I’rovin-  Stratford.  Ont.  M,  ity  council  pass- 
payers  passed  the  $8,000  debenture  j  cial  Government  ha.s  been  asked  to  ri'd  by-law  providing  for  raising  of 
by-law.  I  authorize  an  issue  of  debentures 

I  Pointe  Claire.  Que. — The  ratepayers  .  amounting  to  $230,000  for  erection  of 
I  passed  ji  by-law  to  Jtrovido  $418,000  sehool  in  W'esl  Si.  .lohn.  $216,250, 

I  for  road  work.  land  foundation  for  Lome  .School, 

j  Scarboro  Tp..  Ont. --On  .May  29  the  |  Kamloops.  B.C. — City  Council  pass- 
council  passed  a  by-1aw'  for  the  issu-jed  by-law-  providing  for  raising  of 


Safe,  Sound,  Seasoned  Securities 

Il  f  oH'fj  and  offer,  suhjoci  10  prior  sale,  the  foltou  ing  Bonds: 
Provincial  &  Municipal  Bonds  : 


S  flOU  of  .  ... 

^  Notrr  r>arnf'  P.Q 

8.000  ShiMviiii«?in  I’aHt,  l‘%>.  ... 

<27.000  Th#^tfoi‘l  .Minej^.  . 

?  1.00<’»  Kort  \\‘illiain.  . 

$17,000  Kinora.  <Jiil . . 

<  1.‘Ot0  i>t.  Boniface.  AJhii . . 

Sntilli  SnfinfjrfieM,  Man  ... 

VMnionloi),  .,\Ma. . 

$21,000  I.rtlibliflgrc,  Alt.'l . 

$1.".000  Sask . 

$20,i»0u  N'"f1h  Battlrford,  BasK.  ... 
•f$20,of(0  iN.iinl Urey  (  \  anfoiivci  ) .  . . 

ijv.'tlO.OMO  rrinco  BC  . 


$70,000,  ilir  cost  of  erecting  Ibe  new 
Anne  Hnthaway  Sehool. 


FOR  OTHKi;  BOND  NEDS 

SEE  PA4H;  1. 


Public  Utility  Bonds  : 

»»•$  Tt.lOO  MttnlrPHl 
>*•$  1.04MI  .N'Mi'fhrni 

*$2o.*'00  ,\.i\H  S' 

.$  r»00  Shnl*!' 

Corporation  Bonds  : 


A  Hnwrr  Co 


Ultnrin  l’nw» 


l\o  UailuFiv 


2,100  IJca inl r.'t ni  HctMb'r.^uii  1,1*1 
1,000  HiaiirIr.Min  Hon(J*Json  1.1*1 
nOo  l»<»nijni**M  fF*'ii  <V-  Sirrl  (‘*i 
.^2o.(»0M  t ’iiH'tjiil  ini  i  i’nl|»<’*'.  .  .  . 

.S  .“i.nOO  Mow.'itfl  Sniiflt  I'np.'i 
$11,000  Slut winiuan  YV.Uc-n  ('o.  .  . 
$  1.000  \\  liulcn  I’nip  tV:-  f’apcr  Co. 

*J'ayab|F  in  .\rw  N'otU. 


Price 

Puo 

Viold 

0.4  Of; 

191$ 

.5.40 

1  f»o  4 

.';..'i0 

lO-l  1 

.'.,811 

I9;n 

C.flO 

K‘:)7 

tt.OO 

J  1 

«.00 

1929 

6.2.'> 

i9r>2 

1.928 

6.00 

19  10 

fi.OO 

194.^ 

6:2.5 

1  9  ."j  ’ 

5.50 

1925 

7.00 

1924 

6. So 

19.11 

;.Go 

1  9.52 

7.00 

19  40 

8. on 

19.10 

6.50 

1  929 

6.7.5 

I  92*1 

7.00 

1  !♦  1  2 

7.00 

1  :m  1 

7.25 

1  1!» 

7.50 

1929 

8.00 

BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bsnk  stocks,  with  sales  and  last  bid  quotations  up  to  Thursday  of  this  wee 


1  EYiday 

Saturday 

Monday 

Tuesday 

'  Wednesday 

1  Thursday 

High 

Low 

High  j  Low 

High 

1  Low 

High  1  Lovi- 

High 

Low 

1  Asked  j  Bid 

Commerce . 

1 

184  1  181 

1  184  i..i  184 '5 

I 

Hoch(*l3g:i  . 

'  115 

117'-.  146 

’  MS'. 

145 

1  150',l  150 

152  ,  ioli. 

Montreal  . 

....|  2IS 

1  218 

218  i  2LS 

‘J !  - 

'JIS 

i  218  j  218 

218 

218 

218 

;  260  260 

1  !*:)  1  1 99 

1  <l*t 

i9S 

i .  1 

199 

199 

1P9  '  ids' 

i 

.  ,  .  1  1 3(i 

i  1  3') 

.  ..  .. 

. 

.  .  .1 . 

.  ,  .  1 

BOND  PRICES 

fieil  Telephone 

Oil 

9G 

...  .'.  .  .  . 

1 

(-.III  th’ii.  Kiihbc-r 

'.ni ' 

!U'. ' .. 

*  .  . 

96  1 

96 

j 

’;in:iii:i  <  en’.CIil  .  .  . 

.  . 

:>$ 
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i 

p  1  n‘«>nu>i  1  \  r* 

. 

92  '  .1  92  I  • 

•  liar  Kopiil". 

9.5 

:v) 

. 

95  1  95 

•  ■  ■  i 

'■•mmion  Tcm il**  U 

fK 

97 

:  •iT-'in'on  W  a-  1  oan 

‘C*.''  147 

97  90 

0,"  15  9S  10 

98  10 

97  90  97  90 

98  10 

97  90j 

1 

IV. 

!*.;i  9.S  111 

9S  10 

1 

9s  to,  <18.40 

9S.  to 

98  10 

98.55:  98.50 

In, 

•nl.  101  On 

III]  (III 

mu  im|ii,io  00 

.0,  ■  ■ 

;oo  00 

100.00  99,90  mo  00 

00  10  100. lOTOO. 00 

•  a .  t  4Ji'»  ?  r\i  M  •tti'! 

so  so 

-  ■  •  -- 

a;  51. 

oO:, 

1 00  ' 

.  .  ! 

I  1 

M  f>  ,.  1».  .  lOj  - 

mo  > , 

100  , 

.  1 

8.5 

»•..  <  ,  1  <  .0  ’  i 

*4'4  J 

:*‘t  * 

.  1 

9!* '  99  ' 

'  99 », 

1  .  r  :  •  .  Vr 

1 

1 

Til 

7  N 

7  <  •  77 

••  .  p-  » 

5 

H  S 

I*  s 

.'..f  .  u 
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.  1  '  ' 

:i 

711,  71  , 

71 

j 

:>  . 

•f.  W  s-,. 

‘IV  ‘*H 

OH 
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^tt 

V 

HO 

so  so 

HD 

--^i)  i  si> 

'7  S 

•«»»  I. 

'•  4  Vi:  «IU  V«$ 
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4«  HP 

HT  *4 ‘I 

Q9  vT 

‘4  ‘J  S  7 

OO  v" 
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■iw  SO 

*•1  xO  ‘i.j  sti 

4U  vD 

*'1  60 

OO  Vi  00  '*» 

i 

f 

u-i  qp 

w*!  .id  90  .0 

H'l  .*D 

<>i  -.0 

<9  10 

iro  for  Canadian  funds. 
Terms:  Cash  or  10' ,  Down  and  the  Balance  in  Monthly  Payments. 

Investment  Bankers; 

260  St.  James,  Montreal. 

.nil  ri;o. 

Phoni^  Main 


H.  B.  Robinson  &  Co. 


k  II.  Brrcrlcj  nol.inson.  PrOKiilrnl. 


10«|  *.5  !(*t’  ■  ten  ,:n  lO,-! 

■  .*0  lo.'  Ke \n;  .cvie,-  lo ’iv* 

ic  ^.At'vo  JO  :<.o  f>(i'<vi  vs  jiie 

A  -H*  ,  ev  t n  •  o V  r.n  •  a  fl  (  •< I 


'0  i(tfi  m  i(»i<  gi 
•  .'  tp;  iP  10  -  .’ 
.5  IPP  '»6 
i-e  •  c  I «  to  rt. 


Four  Fxcelleul 

Corporatiou 

Bonds 

Mf  consider  any  one  of 
the  following  bonds  a 
good  mveutment  at  present 
price*; 

Mouitulwi  Power 

7's  af  100 

Howai-d  Smith 

7’s  at  97 

11  a  yaga  mack 

G’s  at  SO 

Brninidoii 

S’s  at  102 

Write  for  ibiscriptive  cii- 
ctilar  and  prlc-g 

17.  A.  OAIA  At  CO. 

liANii  or  T4>MO*vT<»  Bt*l|  lONO 


i  I  MERCURY  MIUS 
LIMITED 

Uonds 

to  lieJd  b3-i% 

Circufar  upon  request 

yi  acKay  &  MacKay 

S  f  r.r.I!  lUIlDING  .  TORO.NTO 
i 


Union  Trust  Company 

TRUSTEES.  E.YECUTORS 


4%  Interest  on  Deposits 
WINNIPEG  T0R0.\T0  LONDON.  Ena 


we  BUY  BONDS 

AS  WELL  AS  SELL  THEM 

New  It.  Wood  Co..  Br-ndDooUn.  MoirraaM 


4  ■ 
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TORONTO  RY. 
“CLEAN  UP  DEAL 
COMING  TO  HEAD 


to  the  Company,  the  assumption  he- 
in.^T  naturally  that  the  eompany  will 
be  able  to  make  good  the  matter  of 
titles.  The  .situation  would  then  be; 
Rec'd  by  Co.  tin  bonds).  .$ft,958,k2:5 
Deduct  sundry  subsidiary 

liabilities .  2..oOO.oOn 

Balance  in  bands  of  com- 


BOND  MARKET  NEWS 

(Continued  from  pngre  S) 

HARRIS,  FORBES  &  CO.  BOND  DEALERS 
GET  HARWICH  ISSUE  ELECT  OFFICERS 


Total  Purchase  Price  by  City 
Works  Out  to  $32,734,000 — 


[Deduct  bond  intere.st. 
taxe.s,  etc.,  due  by  Co.  in 
deal  with  city . 


loronto.— The  Town.shij)  of  Mar-  At  tlie  annu.’t  bu.^iness  m-'ot’ii't  of 
r..(10,o00  Wich  bonds  to  the  amount  of  $28,642,-  the  Bond  Dealers'  Association  of 
-  ’>'■  <'ann.da.  held  here  last  week.  A.  1.. 


To  estimate  the  final  equity  re-  Compan.v.  Idmited.  at  purchase'price  1’*^^  pres,„cney  oi  tne  A.ssoc.anon, 
and  Hydro  Commission.  malning  with  shareholders,  the  of  101.27.  The  inonev  is  costing  the ' 

-  amount  wliirh  will  be  awarded  tlie  Township  6.74  per  cent.  <’•' expired.  .Mr.  Cro.s- 

Interest  In  the  “clean-np"  deal,  in  company  for  the  sale  of  the  Toronto  _ _ _ _ _  ^  member  of  the  Vtinnipeg  iii- 

nnection  with  the  disposal  of  Tor-  Railway  proper  to  the  city,  . must  ho  ,|VDR0  DKBTATrRKS.  ! 


the  presidency  of  the  Association, 


connection  with  the  disposal  of  Tor-  Railway  proper  to  the  city,  must  ho 
onto  Railway  matters  was  consider-  added  to  the  sum  last  mentioned  in 
ably  stimulated  by  the  statement  the  above  table, 
that  the  Mayor  of  Toronto,  and  the  Record  in  Onfnrio. 

Premier  of  Ontario  would  get  toge-  The  .Xlackcn/.ie  "clean  up’  deal 
ther  Immediately  to  dispose  of  cer-  j  has  l>een  so  lied  u])  to  other  great 
tain  matters  of  mutual  concern.  i  piojects  that  It  has  now  Imcome  in 
This  “clean-np"  deal  Is  a  friangu-  effect,  a  public  ownership  projetU  in- 


I  sin  is  a  member  of  the  Winnipeg  in¬ 
vestment  iiouse  of  Oldfield.  Kirby  and 
(Jardner.  Three  vice-presidents  w( re 


Toronto. — .\n  Issue  of  debenturo.s  elected,  as  follows:  .1.  A.  Eccles.  ol 
to  provide  $2,600.1)00  additional  capl-  Ifarris.  jeorbe.s  &  Co..  Limited,  .Mont- 
tal  for  ihe  Toroulo  Hydro  Commis-  real;  J.  W.  .Mitchell.  Dominion  Secu- 
sion  foi-  fh"'  purpose  of  c.vtensions  rities  Corporation,  Toronto,  and  .1.  A. 
was  aimcroved  by  the  Board  of  Con-  Anderson.  Edward  Brown  &  Coni-j 
trol  on  P;it!irday.'  The  loan  lias  pany,  Wiiinijieg. 


lar  arrangement  between  the  Tor-  voicing  Toronto  and  other  munici-  sanctioned  by  Pro.incial  Mydrr,  _  _ 

onto  Railway,  as  the  former  owner  palities  in  financial  obligations  total-  The  Toronto  system  . Iiinir»|ialities  ,  « 

trf  the  properties  under  question,  and  img  in’ e.xcess  of  fifty-eight  million  t;apitali/.cd  already  at  $l2.1S1.oun.  ^  tonsideraWr  interr 


the  City  of  Toronto  and  the  Hydro-  dolfkrs  the  biggest  thing  of  its  kind 


Eleetric  Power  Commission 


on  record  in  Ontario.  Of  this  liuge 


PTL.  (T,\IRK  RO.Mi.S  SOLI). 


compan.v.  in  part  payment.  'Ite 
amount  so  turned  o\er  to  the  com¬ 
pany  is  86.071.275,  of  which  amount, 
according  to  recent  announcement. 
$4.000.0hu  are  to  be  deposited  with 
trustees,  awaiting  the  outcome  of 


Ry.  to  (iiielpli  b.v  city... 
Constniction  of  Toi'onto- 
St.  Catharines  radial 
(Toronto's  share  $4,240,- 
106)  . 


water  main*',  sewers,  sidewalks,  and 
permanent  roads,  all  of  which  was 


ties  is  much  below  the  standards 


certain  legal  dispute.s  regarding  Mackenzie 


titles  held  by  the  company. 

Hon  11  Marks. 

.According  to  a  recent  statement 


generating  and  transmis¬ 
sion  .system  (Toronto’s 
share  alxjut  eleven  mtl- 
lions . 


the  deal  between  the  city  and  the  I’ui'chase  of  .N'iagara  Cent- 


('ommlssion  works  out.  together  with 
the  payment  theretor.  as  follow.s:  — 
Commission  assumes  out¬ 
standing  liabilities  puv- 
ehased  from  company.  .822.77.6.177 
(,'oni.  gi^  es  Co.  d'  i- 

City  Tor.  Bds  $6,071.20:. 

Com.  gives 'Co.  6'' e  | 

H.vdro  -  Com. 

Bonds . 2.0$7.:)28 


ral  Radial  liy  local  mu- 

nirip.'ilities . 

Exlensinns  of  .Metropolitan 
•lud  Toronto  S’lburl.au 
to  waterfront . 


80,056.823  0.05S.823  j 
Total  purebasr  price'  ..  ..  $32.7:14,'' 00  i 


,  V$SK.  rOMNsniP  TSSril.  |;,?'T.o“;e  m  tiie  Ma»  Pn;: 
.Sealed  Idds  for  f  fteeti  year  df  i'fn- I  yiners.  Tiee  bonds  ai'o  in  dcnnrii- 
ires.  amount  .81,i;'m.i.  will  be  receiv- |  (,f  Ji.ooo.  $.500  and  $t0o. 


toi'-s's-’g  <  '-V  ou’ount  .81,i;im.i.  will  be  receiv- 1  (,f  si.ooo.  $.500  and  $t0o.  nitmber  of  rural  schools  and  ritrul 

...OaS.S.j  .i.'.jS.X-.j  b.v  the  undersigned  secretary-  wj|),  privileges  of  regi.sl  ration  as  to  telephone  districts  are  now  in  de- 
.  ..  too -Mean  '><’  T^evan  S.D..  4468,  Rural  principal,  and  are  rodeemai)Ie  as  a  fault,  than  in  former  years.  These 

lota!  pureliasr  pi  toe . Mupipipality  of  North  Qu'Appelle.  whole  or  in  part  prior  to  maturity,  niral  defaults  are  the  result  either 

In  order  to  illii.stratc  how  tl)e  coni-  No.  187.  Saskatchewan,  up  to  noon  at  105  and  accrued  interest.  of  a  succession  of  poor  ciops  in  cer- 

pany  will  come  out  of  the  deal,  the  .luuc  2Hh.  1922,  for  tin?  erection  of  The  bonds  are  secured  by  a  fiist  tain  districts,  or  of  dis,'Lppointin..g 
$t,i)'oh.h<in.  ',0  hr  deposited  with  a  school  building,  etc.,  in  new  district,  closed  mortgage  on  iIk'  lands  tind  drop  in  prices  which  the  fanners  ex¬ 
trust  company— as  alluded  to  above  Furtlier  particulars  from  the  secre-  buildings,  and  tlie  property  valiia-  pei'ienced  last  fall.  They  are  not 
is  treated  in  tJic  table  wliicli  will  be  tar.v-treasurei'.  C.  ,\f.  Biisheil.  Fort  tion,  based  on  the  figiire.s  of  the  val-  the  l•eEult  of  ovrr-l>orrowitig,  and  ii 
found  below  . ns  ihoiigb  it  w  ent  direct  Clu'Appoyc.  Sask.  uators.  is  $1.58, oon.  is  iidicvcd  tliat  in  time  nil  rural  d  '- 


$2,500,000 


Stetson,  Cutler  &  Company  Limited 

7%  First  Mortgage  20-Year  Sinking  Fund  Gold  Bonds,  Series ‘A” 

To  he  dated  Jaly  1st,  1922,  mataring  July  1st,  1942.  Principal  and  semi-annual  Interest  payable  at  The  Bank 
of  Nova  Scotia,  Montreal,  Toronto,  Halifax,  St.  John,  Winnipeg  and  Vancouver,  or  at  the  option  of  the  holder, 
at  the  Agency  of  The  Barik  of  Nova  Scotia,  New  York,  N.  Y.  Interest  payable  1st  January  and  July.  Coupon 
Bonds  of  ft, 000  and  $500  denominations,  with  privilege  of  registration  as  to  Principal  only.  Redeemable  in 
all  or  in  part  on  30  days  notice  at  the  option  of  ihe  Company,  at  the  following  prices  and  accrued  interest : 
at  110  to  Jaly  1st,  1925;  at  107  thereafter  to  July  1st,  1927;  at  106  thereafter  to  July  1st,  1929;  at  105 
thereafter  to  July  1st,  1931;  at  104  thereafter  to  July  1st,  1933;  at  103  thereafter  to  July  1st,  1935;  at  102 
thereafter  to  Jaly  1st,  19.17;  at  101  thereafter  to  Jaly  1st,  1939;  thereafter  until  maturity  at  par.  Annual 
Cumulative  Sinking  Fund  of  2^.  will  commence  in  1925.  Trustee  -  The  Montreal  Trust  Company,  Montreal. 


CAPITALIZATION 


7%  First  Alortgage  Bonds _ 

Common  Shares  (no  par  value)_. 

•  Series  "A” 


To  be 
Authorized 
$6,000,000 
250,000  shares 


To  be 
Issued 
$2,500,000* 
2.50,000  shares 


Complete  circular,  copies  of  which  will  be  furnished  on  request,  contains  a  letter  from  the 
President  of  the  Company ,  from  which  we  summarize  as  follows: — 

Stetson,  Cutler  &  Company,  Limited,  and  subsidiaries  is  one  of  the  largest  manufacturers 
of  and  dealers  in  spruce  lumber  and  cedar  shingles  in  Kaatem  Canada.  The  business  has  been 
in  successful  operation  for  over  sixty  years. 

Bonds  will  be  secured  by  first  mortgage  and  Charge  on  all  the  fixed  asset.5  and  properties 
no'w  owned  and  hereafter  acquired  by  the  Company  and  on  all  Bonds,  Debentures  and  Shares 
now  owned  and  hereafter  acquired  by  it. 

Timber  Areas — Leasehold  timber  areas  of  the  Company  and  subsidiaries  in  Eastern 
Quebec  and  New  Brunswick  aggregate  2,000,000,000  feet  board  measure  of  spruce  and 
cedar  logs,  over  6,000,000  cords  of  pulpwood,  and  in  addition  thereto  a  large  amount  of  hard¬ 
wood.  The  Company  and 'subsidiaries  own  54,000  acres  of  freehold  timber  lands  in  New 
Brunswick.  Sab.stantial  areas  of  privately  owned  timber  lands  are  controlled  by  the  Company 
in  New  Bmnswick  and  Maine. 

Annual  output — 145,000,000  feet  long  lumber,  75,000,000  laths,  40,000  telegraph  and  tele¬ 
phone  poles,  175,000,000  shingles,  200,000  railroad  ties,  75,000  barrels  of  lime. 

The  total  Net  Assets,  exclusive  of  goodwill,  including  Fixed  Assets  at  the  apprai.sal  value 
and  Net  Current  Assets  at  certified  value,  amount  to  over  $10,000,000,  or  approximately 
$4,000  for  each  $1,000  Bond. 

Consolidated  Net  Earnings  of  (Company  and  subsidiaries,  as  certified  by  Price,  Waterhouse 
&  Clompany,  for  years  1915  to  1920  inclusive,  after  deduction  of  Operating  and  Maintenance 
expenses,  and  amounts  apportionable  to  minority  shareholders  in  subsidiary  companies,  and 
Depreciation,  bat  before  deducting  depletion  and  Government  Profits  taxes  and  interest,  were 
as  follows: 

1915  1916  1917  1918  ’  1919  1920 

$447,510)  $510,637  $636,783  $5.55, .594  $607,846  $592,015 

Interest  on  Series  “A”  Bond  Is.sue — $175,000  per  annum. 

Average  Annual  Net  Earnings  for  the  seven  years  1915  to  1921  inclusive,  after  deduction 
of  Operating  and  Maintenance  expenses  and  amounts  apportionable  to  minority  shareholders 
in  subsidiary  companies,  and  Depreciation,  and  write-off  for  Inventory'  Depreciation  in  1921, 
but  before  deducting  depletion,  Gov«Tunent  Profits  taxes  and  interest,  amounted  to  $392,139 
as  against  $175/)00  of  Bond  Interest  on  present  issue. 

These  bonds  are  offered  for  delivery  when,  as  and  if  issued  and  received  by  us,  subject  to  the' 
approval  of  our  counsel  as  to  all  proceedings. 

Price:  98  and  accrued  interest,  to  yield  about  7.20So 

ROYAL  SECURITIES  CORPORATION 


1915 

$447,510 ) 


1920 

$592,015 


MONTREAL 

WINNIPEG 


TORONTO 

VANCOUVER 


HALIFAX 
NEW  YORK 


ST  JOHN 
LONDON 


HALSEY,  STUART  &  CO.  EDWARD  B.  SMITH  &  CO. 


INCORPORAITO 

NEW  YORK  CHICAGO 


NEW  YORK 


PHII.ADF.LPHIA 


benfiire  nrioar.s  will  lie  paid  fitl. 
In  Ontario  . n  few  mt-nicipalifies 
kept  on  borrow  inq  after  fliey  slionbl 
have  ftopperl  and.  conseqnentl.v.  Itieir 
load  of  (iebt  i.s  hf.sliei’.  Throin;ti()nl 
at!  Canada  tlie  record  <|f  p  illages,  as 
in  Ihe  past,  ha.s  continued  to  be 
Bood. 

“Acting  upon  ;i  lone  .studied  | 
earefnllv  prepared  report  of  the  (  an¬ 
tral  Section  of  the  Commitlee  on  Mit-f 
nieipal  Adniini.^'i calten  and  I’lntim... 
the  Association  lIxeDitive  lias  form-, 
ally  and  imanimoiisly  agreed  upon  j 
certain  lecon'inendationr.  wliich.  if, 
adojned  l)y  the  respective  provinces.  | 
would  greatly  improve  lelation.s  ex- ! 
istinp  between  any  iiro.Tiico  and  its  | 

!  niiinieipalities.  On  Ihe  one  hand,| 
defatilts  in  payment  of  debenture  in- I 
terest  and  prineli)al  wonhl  he  pre¬ 
vented  or  minimized,  and  on  tlie  other  , 
liand,  the  remedy  needed  for  any 
eases  of  tronhle  which  have  ari.sen  i 
would  be  quickly  found."  I 

Ho  then  i)rpaenlrd  a  full  and  de- j 
failed  statement  of  the  various  rec¬ 
ommendations  which  |>oints  were  le- 
garded  by  the  meeting  as  being  well 
taken. 


BIG  INTERESTS  AT 
ELBOW  LAKE  CAMP 


'J'hc  Pa.s.  NIan.  'I’hc  visit  of  Noah 
’j'immins,  T)rcsidcnt  of  the  Hollinger 
.t  onsolidated  Gold  -Mines.  Limited,  is 
arousing  much  interest  among  min¬ 
ing  men  generally.  .Mr.  Timmins 
will  inspect  the  .Murray  pioperty  at 
i;it)ow'  Lake,  and  make' an  examina¬ 
tion  of  the  property  held  under  op¬ 
tion  by  his  company. 

.Ma.ior  Julius  Cohen,  of  Montreal, 
lias  been  spending  a  few  days  in  The 
I’as  prior  to  leaving  for  Elbow  1-akc 
to  in.speet  the  claims  held  by  the 
i;il)0\v  Lake  .Mines,  Tdmited.  on  whicb 
work  is  at  iiresent  being  carried  out. 

Dr.  R.  F.  M’allace.accompanied  by 
Dr.  \V.  Ferrier.  of  Toronto,  is  at 
present  in  the  mineral  belt  and  in¬ 
tends  to  spend  some  two  months  vis¬ 
iting  varlou.s  properties. 

Several  options,  w'lth  substantial 


I  cash  payment.s.  have  recently  been 
secured  b.v  engineers  representing 
j  powerful  .‘\Tnerican,  Canadian  and 
I  British  capitallst.s.  There  i.s  com- 
j)arati\ely  little  peddling  of  claims, 
[the  majority  of  the  deals  consum- 
‘  mated  being  of  a  responsible  nature. 
I  Prospectors  are  loth  to  part  with 
,  claims  to  questionable  purchasers 
I  and  are  content  to  option  their  pro- 
[  perties  to  legitimate  organizations 
i  w  ho  can  be  depended  on  to  carry  out 
'  development  w  ork. 

Coarse  gold  has  been  found  over  a 
;  large  area  in  the  Elbow  Lake  dis- 
H'ict.  and  many  Iiighly  promising 
[quartz  veins  have  recently  been  un- 
‘  covered  at  Elbow .  Island,  Claw-. 
Barb.  File  and  Reed  Lakes,  at  the 
'  western  end  of  the  mineral  belt, 
j  while  at  Herb  l-akc,on  the  eastern 
;  extremity,  engineers  are  inspecting 
:  new-  finds, which  arc  reported  as  be¬ 
ing  very  rich. 

I  The  whole  mineral  belt  is  recelv- 
!  ing  a  thorough  overhauling  and  a 
i  very  live  interest  is  being  evinced  in 
I  Northern  Manitoba  l)y  mining  inter- 
I  ests  all  over  the  continent  and  in 
England. 


trfthe  properties  under  _que.stioii.  ana  imj;  in  e.xcess  of  fift.v-eight  million  aiie.mj  ar  . . .  ^  tonsideraWe  interest  allendod! 

the  City  of  Toronto  and  the  Hydro-  dolRirs  the  biggest  thing  of  its  kind  iim  'nnvut  n  ''if  a<ldress  of  M  .  1,.  -McKinnon.  Do- 

on  record  in  Ontario.  Of  this  huge  ’  ^  minion  chairman  of  the  Committee  of 

live  Toronto  sells  power  total  Toronto  is  liable  for  nearly  municipality  of  Poinie  Claire  Municipal  Administration  and  Fin- 

and  lighting  subsidiaries  and  radial  (pirty  million.s.  seetns  1o  have  a  good  financial  repu-  .,„,.e  He  said  in  oarc 

lines  10  the  Hydro-Llcctric  Power  -j-jie  ^  t  eonsolid-ited  nrn  tation.  Its  bond  issues  invariahly  .'  ‘  '  ,  , 

commission,  and  ns  some  of  those  jects.  which  comes  o  ^fh  n  fonmlT  at  a  favorable  figure  and  for  a 

suburban  lines  start  within  the  c.ty  lions  of  the  cost  of  the  f  v^  mmrof  recent  small  offering  of  $12:.500.  6  anxiety  concerning  the  l.nanc  al  po- 
limits,  a  second  deal  takes  place  .n  t4nal.  Is  made  up  .S  P-<-  2->aar  straight  term  bonds, 

which  the  (  ommission  sells  lines  to  foUo^vs;  Hanson  Bros,  were  sticees.sful  hid-  'f'tatr.v.  ns.  .  ■  <  • 

the  city,  the  latter  p.)y.ng  for  these  ^  deps  a,,  ,05.:t5.5  pins  accrued  inter-  J  fban 

in  Its  bonds.  these  bonds  aic  in  York  radials  hv  city  $10  186  "95  aat.  a  record  figure  for  this  much  '''’olc,  ate  more  henlthj 
turn  .given  by  the  Commission  to  the  Toronto  siiii  ^  '  srowing  suburb  of  Montreal.  The  ^^ey  were  a  few  .years  ag(y  because 

company,  in  part  payment.  Ihe  ’  _ _  -wtn  r,rp=..  iim.  non  c.  they  an  ’  -  . . 


"  778  000  F)wn  will  shortly  offer  $too,ooo  c  “'ry  ■'ire  >css  based  upon  optimism  as 
p.c.  2.5-year  seriai  bonds  in  connee- 1  future,  and  more  upon  leal^ 

lion  with  i)i-ojecipd  extension  of  values.  With  few  cvecption.,  oni.  .i 
m'linc  cmnu-nik-c  ona'thc  indehlcdncss  of  our  muuicipali- 


rccently  sanelioncd  bv  the  rate-  which  a  re  generally  cnnccdcil  to  safe- 
p.,yppj,  ly  limit  t  he  various  <-Iasscsof  munici- 

_ _  palities.  In  British  Columbia  some 

OFFFRS  ROM»S  \T  l’\R  municipalities  have  incurred  heavier 

:2,.5.-.7  '5  Halifax.^W.F.  Mahon  fet'ornpanv. 

of  Halifax,  arc  nffering  .$79,000  tl'/z 

per  cent,  (clo.sed)  mortgage  .sinking  !"en>  .ire  in  arrears  as  lo  theii  Mnk- 
fund  bonds  of  Carlelon  House.  Lim-  .  In  thp  p,,i„,o  p.ovmccs 

ited,  Halifax,  at  $100  and  accrued  in-  eities.  with  a  few  except  ons  aie 

carryini?  flcbts  hislirr  than  staiidai  i. 

,506 '00  'I'hp  i.onds  are  dated  April  Ist.  ^rw  towns  are  struggling  maii-j 
■  1922.  and  are  due  April  1st,  1942.  fnlly.  and  with  siiece.ss.  to  meet  ohli- , 

■iS'*  ir*9l  with  interest  payable  on  Api-il  Ist  Rations  wliich  are  heavier  than  t  .ey 
_  and  October  Ist.  at  the  office  of  the  simuid  have  been  allowed  tvi  contiuct. ; 


I  I'a.st  liraiicb  of  tin?  (  'aiiadiaii  Bank  towns  and  one  small  ; 

i  iff  (’omnirrcc  in  the  .■\Iarilimc  I’ro-  have  defaulted  on  their  debeuftDe 


interest  and  prineiiial.  A  greai’f'f 
number  of  rural  schools  and  ritrul! 


Opinions  of 

Some  Eminent  Engineers 
On  the  Elbow  Lake 
Mining  District 

One  Engineer  says:  '*The  Ore  Body  Is 
A  Tremendous  One  and  the  Ore 
Values  Amazingly  Rich.’' 

What  gives  every  promise  of  becoming  one  of  the  richest  gold  fields  so 
far  discovered,  is  now  being  proved  in  the  Elbow  I,ake  Mining  District  in 
Northern  Manitoba. 

Among  other  reports  on  this  Camp  is  one  by  Mr.  J.  A.  Campbell.  Com- 
mission-r  of  Northern  Manitoba. 

■Vlr.  Campbell  says: 

“The  oufstanding  event  in ,  Northern  Manitoba  mineral  enterprise 
during  ihe  past  year  was  a  discovery  by  Murray  Bros,  in  June  last  of  a  quartz 
porphyry  dyke  containing  free  ffold  in  quartz  stringers  of  exceeding  richness, 
flic  find  is  located  at  the  South  end  of  Elbow  Lake-” 

"The  Murray  claim.s  have  been  x'isited  and  inspected  by  well  known 
mining  men.  engineers,  geologists  and  others,  and  all  have  come  away  full  of 
enthusiasm  at  the  prospects." 

Mr,  Campbell  then  goes  on  to  say: 

“Some  of  (lie  staternenls  made  in  a'  few  of  their  reports  on  the  original 
discovery  might  Ircre  be  noted  with  advantage:" 

"Dr.  R.  C.  Wallace,  then  Commissioner  of  Northern  Maniloba.  says: 

‘In  view  of  the  remarkable  distribution  of  gold  in  the  quartz,  there  is 
the  opportunity  in  this  property  and  on  this  contact  generally  for  prospecting 
an  ore  body  of  large  size  with  sufficent  values  for  large  scale  operation.' 

"Mr.  R.  H.  Hague  says:  Far  from  being  a  pocket,  fi-ee  gold  extends 
tiirough  the  vein  matter  for  a  ^eat  distance  and  across  a  c-onsiderable  width, 
showing  up  richer  as  work  progresses.  To  view  such  a  find  as  this  is  a  revela¬ 
tion.  and  cannot  fail  to  impress  even  the  most  skeptical.  The  ore  body  is  a 
tremendous  one,  and  the  values  received  from  careful  assaying  over  a  large 
area  are  amazingly  rich.” 

"Vlr.  S.  W.  Cohen  after  having  viewed  the  discovery  shortly  after  it 
was  made  and  before  work  of  any  account  had  been  done,  said;  ‘If  it  proves 

up  it  is  the  biggest  thing  of  its  kind  known.’  ” 

"But  a  very  practical,  and  perhaps  the  best,  evidence  of  the  importance 
of  the  discovery  and  the  x'alue  of  the  property  is  found  in  the  fact  that,  as  a 
restill  of  the  examination  and  report  of  Mr.  Samuel  Cohen  above  mentioned, 
certain  interests  which  control  the  great  Hollinger  Mine,  have  taken  options  on 
the  claims  in  question  for  quite  a  considerable  amount  in  cash,  and  what  i.s 
really  of  greater  moment,  have  undertaken  to  carry  out  work  of  investigation 
and  development.  " 

"As  a  result  of  this  find  and  subsequent  development,  a  miniature  gold 
rush  has  recently  been  staged,  and  the  whole  country-side  in  the  vicinity  of  tb« 
original  claims  has  been  staked." 

".A  number  of  Montreal  financial  men  have  become  interested,  an.d 
there  are  indications  that  Montreal  proposes  to  occupy  a.  similar  position  in 
respect  to  this  northern  mineral  field  that  Toronto  has  occupied  in  relation  to 
the  Cobalt  and  Porcupine  areas.  Montreal  men  have  formed  a  company. 
The  Elbow  Lake  Mines,  Limited,’  and  now  own  a  number  of  claims  ‘close  in' 
to  those  belonging  to  the  Hollinger." 

Walter  A.  Rukeyser,  engineer  for  The  Exploration  Company  of  Lon¬ 
don.  England,  in  a  special  article  in  the  Engineering  and  Mining  Journal,  says: 

“The  spectacular  showing  uncovered  by  the  Murrays  lies  in  the  green¬ 
stone  at  or  near  the  contact  with  the  granite  mass.” 

“The  gold  occurs  as  nuggets  and  lairge  spatterings  of  a  most  spectacular 
nature,  and  furthermore,  it  has  been  proved  that  disregarding  these  showings, 
the  intermediate  rock  assays  high  across  the  widths  developed  by  the  b'enches.” 

"Furthermore,  these  remarkable  showings  extend  over  a  wide  area,  and 
shots  which  have  been  placed  in  rock  under  the  muskeg  nearly  3,000  feet  north 
of  the  originad  discovery  have  brought  to  light  similar  extraordinary  results.” 

“One  more  fact  that  leads  to  the  belief  that  this  is  in  realily  a  mineral¬ 
ized  zone  and  not  a  vein  in  any  sense  of'the  word,  is  that  you  can  blow  out  a 
spectacular  showing,  go  down  a  few  inches  without  encountering  visible  gold, 
and  then  suddenly  again  encounter  a  large  deposit.” 

Mr.  W.  H.  Goodchild.  A.R.S.M.,  F.G.S.,  of  The  Consolidated  Gold 
I'icld.s  of  South  Africa,  .says: 

“Canada's  gold  fields  are  now  attracting  the  attention  of  business  men 
on  both  sides  of  the  Atlantic."^ 

"Gold  mining  in  Canada  is  now  entering  on  the  threshold  of  a  new  era 
of  extensive  activity  and  prosperity.  Although  the  Province  of  Ontario  is 
leading  the  way,  Manitoba  ere  long  will  be  a  substantial  gold  producer.” 

You  will  nolicc  lhal  menlion  i.s  made  by  Mr.  Campbell,  of 
'I  he  Elbow  Lake  Mines,  Limited.  Some  of  the  claims  of  this  Com¬ 
pany  directly  adjoin  the  Murray  or  Hollinger  Interests.  A  fter  the 
Hollinger  had  selected  their  claims,  LlboW  Lake  Mines  had  second 
choice  of  location.  ^ 
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Howard  Smith  Paper  Mills 

I>iniitccl 

7*^  First  Refunding  Gold  Bonds 

Dnr  Jan.  Snd.  mil.  rrinripal  «n(l  tn(frf>(  pa.iabir  in  Monirral.  Toronto 
•r  »w  ^oik. 

A^orBE'-  not  rnrnloE.  for  pa«t  thrrr  .rear.  a<ailabtr  for  bond  inirroat 
oipr  thrrr  liinrs  intrrrM  requiremrnf >. 

Totol  a»»rt.,  aflor  d'dortinE  floatin*  liabilitirs,  nearly  Ihrrr  funre  total 
«r  ntf  n«>n(l«  outstnndinfi. 

Price  97  and  interest  to  yield 

7.30' r 

Write  05  for  full  iaforination. 

HANSON  BfiOS 

160  5t  JbnuBS  St.  nfVKST?tEffr  GS  SbeM^ 

MONTREAL  •  OTTA\ 


s  St 

CWA 


INDEPENDENCE 


i  niHiiriai  inrirppnri*  ncr  ip«  onI> 

Iobiainul  by  ihr  5avinF  JNntl 
I  rarrful  in>r<Birnrnl  of  p\*ery 
hj  spuoq  punos  -.leiiop  .^qeii^AW 
l-l  should  hr  rhr  bfisis  of  e\ory 
jjj  oatatp.  and  ilic  lim<’  to  statt 
|;i  IB  when  \ou  can  least 

jj  afford  to  tlir  money — lilihl 

II  at  Ihr  start. 

Wo  hav»'  a  pumbpr  of  attrar- 
j  ,  five  t  rov<  rnmr-iit .  Municipal  and 
}  I  C-orprnatton  Bonds,  ranging  tn 
ii|  ytfld  from 

■;  Sh''c»o8^c 

<f| 

Ijt  ahoiit  which  wc  would  like  to 
sT)ii  parMrulara.  A  re- 
I  will  bring  them  to  you. 

ffoiissDiW)oo/*OMiMir 

«MVK«TMBMT  •AlinKRg 

14  KIntr  St,  Eest,  Toronto, 


^  bat  are  y^ar  Slocka  paying  youf 
i'nnetilt  with  us  regarding  your  ln> 
veatmeots  on  an  eiehange  basis. 
National  Securities  t^rporation 
2B3  Rt.  James  6t.,  Montreal. 


McDonagli  Somers  S  Co. 

Government  and 
Municipal  Bond* 


Liominion  Bank  Bldg. 
TORONTO 

Canada 


Booklet^ 
Sent  Free 
on  Request 

to  rcadn-.s  of  "The  I'inan 
rial  Times,"  It  shows  thf 
rates  of  Surression  Duty 
payahlr  in  the  Province  of 
Ontario,  what  properly  is 
liable  for  Duty  and  whai 
property  is  exempt  from 
payment  of  Duty,  besides 
other  vahiable  informa- 
tJon. 

If  is  a  handy  book  for 
reference.  Send  to-day  for 


The 

Toronto  General 
Trust  Corporation 

Head  Office! 

Wl  Hay  Street,  Tnrotito. 

(IHjiwp  Offlee: 

I  tcin  anil  Sparks  S( reels. 
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A  MERCHANTS  INWESTMESTTS 


WHACEN  PL  I-P  -  -  CAVADIA.V 
WOULCENS,  ETC. 

'  H't/<  i^ou  kiiirllv  /yiir  mr  j/oiir 

j  opinion  as  to  their  t  aliir  as  a  spervlo’ 
tiee  imrstniruf  of  Whatrv  Pulp  Pfrf., 
;  also  Orbenhii  rs  Can.'itliari  M'ool- 
I  letis  PfH..  Dominion  Glass  Pf(t,,  and 
I  Canada  Bread  Com.  .'  —  P'.  R.  if. 
I  foil  COM  ter. 

Answer: — Whalen  Pulp  preferred 
should  prove  a  proniisin;:  speculation. 

,  The  c,ompany  is  gradually  working  out 
j  of  the  difficulties  encountered  during 
the  period  of  unsottlemcnt  in  the  pulp 
I  and  paper  industry,  and  has  been  able 
i  to  pay  interest  on  its  debentures  dur- 
1  ing  the  worst  year  the  trade  has 
I  knowTi.  It  is  now  operating  its  three 
:  nnills  ajid  there  has  been  considerable 
Improvement  in  the  market  for  its 
products. 

Canadian  Woollens  has  not  been  in 
operation  long  enough  to  give  the  pre¬ 
ferred  stock  the  standing  of  seasoned 
'  securities.  Dividends  on  the  common 
stock  were  discontinued  six  months 
ago.  Iiut  were  maintained  on  the  pre- 


/  notice  that  yov  think  it  adt'itable  \  terred.  The  company  recently  closed 
to  take  up  a  small  quantity  of  ffie  j  its  Toronto  mill  and  is  concentrating  I 
Howard  Smith  and  Prorinciat  Paper  operations  in  PeterboiT).  in  order  to  i 
onds.,  and  while  I  do  not  know  any-  i  reduce  overhead  expenses.  i 

thxnp  reoardinp  Howard  Smith,  I  hare  I  Dominion  Glass  preferred  is  a  well  ' 
always  heard  of  the  ProiHnrinl  »etwp  '  sea.soned 


.4  Hswrrs  to  inquiries  arc  based 
upon  informalioii  which  THE  F1S'- 
AXClAh  times  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  c.rrreisr  of  care  tti  scrurinq 
such  information  THE  FlS'.iXCl.^h 
TI.MES  assumes  no  responsibility. 

Inqyirirs  must  bear  the  sipnature 
and  address  of  the  writer  in  order 
to  receive  attention.  .inswers 
thought  to  be  of  public  interest  iciff 
be  published.  If  an  answer  is  not  of 
general  interest  it  will  be  mailed, 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Owing  to  the  large  number  of  I’l- 
quiries  received  and  the  time,  re¬ 
quired  to  secure,  the  information  in 
connertion  with  a  great  many  c/ 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

.ill  inquiries  are  handled  as  ex- 
pcdiliously  as  possible  and  if  your 
ansu'er  is  not  published  in  an  early 
issue  we  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
rehen  it  appears. 


THE  FvIORDON  SITI  ATIOX 

j  .4.S  p  subscriber  to  your  paper  !  sheitl 
I  be  glad  of  your  opinion  of  this  concern. 

^  car s  ago  it  teas  stated  in  your  col- 
,  unrns  to  be  a  "gold  Mine**  earning 
j/pr.oc  dividends  and  a  sound  financial 
I  position.  There  has  hern  a  general 
|.s/i/wp  in  prices  nt  paper  but  if  thera 
i  ever  was  a  property  if  cannot  be  tx- 
I  h’lusled. 

i  I  invested  $20,000  in  the  Preference 
;  Bharcs  and  notice  they  are  completely 
'  rviped  out.  fo!/  may  not  think  it  wise 
1  to  puhlteb  this  letter  in  the  Times  or 
j  to  say  what  you  urtuld,  hut  I  am  in 
I  want  of  information  as  to  whether  the 
,  board  may  be  classed  as  rogues  or  fools. 
j  ft  the  former,  is  there  any  likeli- 
hand  of  shareholders  taking  nrtion  ’ 
;  t  nfdc  the  present  Board  are  trying  to 
rrsii.scila.tr  nr  allrvuile  the  pnsilwn, 
‘and  you  think  there  is  little  chance  of 
siirress.  .4  few  of  the  Riordon  type  of 
investments  ought  to  scare  the  Invrst- 
nrs  from  taking  bonds  in  Canadian  Cos. 
Inst  recently  on  the  verge  of  trouble 
one  of  tvo  more  companies  put  out 
stock  and  bonds  and  let  the  public 
down  in  a  few  months  after  issue. 

'  Readers  ought  to  be  warned,  not  to 
jticot  even  gold  Ronds  as  securities, 
't  he  rule  seems  to  be  to  issue  at  about 
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well  spoken  of. 


issue  and  should  be  a  fisirly  j  ijvypsf inpnt  from  the  standpoint  of  .se-  |  Po  knock  them  down  tn  70  and  buy 


safe  investment.  The  compan>  cleric  es  j  curity  and  the  price  seems  all  right. 
Regarding  the  A  merican  Raifreorf  fs-  such  a  large  proportion  of  its  revenue  present  quotations  on  the  inmcls  being 

sues,  beg  to  adiHse  you  that  tfirse  '  from  sales  to  breex-eries.  that  conditions  around  79. 

u.'ere  all  bought  when  the  market  was  ^  in  the  brewing  industry  are  also  re-  _ 

very  law,  and  I  can  either  realise  a  i  fleeted  in  the  business  done  by  the  j 

profit  or  sell  at  the  price  I  paid  /or  i  glass  companies.  The  former  arc  at!  DO.MINION  IcI.IlK.K. 


them. 


:  present  doing  very  well  and  this  is 
.4, pain  thanking  you.  for  the  interest  j  ivorking  to  the  advantage  of  the  Doni- 
taken  and  hoping  to  hear  from  you  |  inion. Gla.ss  Co. 

There  cvould  seem  to  be  possiliiliiies 
of  profit  in  the  purchase  of  Canada 


further.  —  C.  f!.  Port  Hope,  Opt 
■Ansveer; — As  re<iuested.  we  are  suh- 


P.read  common  at  present  levels.  The 
stock  Is  selling  rather  high  for  a  non¬ 
dividend  paying  issue,  but  man.c  hare 


mitting  to  you  a  list  of  high  grade 
bonds  and  pi  eferred  stocks.  We  res- 

Ipeotfully  submit  that  the  undertaking,  ,  ,  ^  . 

of  working  out  most  of  your  securities  i  figuring  on  a  dividend  be  mid- 

into  these  high  grade  Issues  should  not  I  '•ate  of  5  per  c-ent.  pr. 

J  result  in  any  impairment  of  principal  i 

and  should  at  the  same  time  afford  you  i  " 

that  much  better  yield.  Among  th.  i  ^  PARTT.AI,  PAYMENT 
I  Canadian  industrial  bonds  that  should  TR.VNSACTION 

I  be  regarded  as  high  grade  and  afford-  ^  Wdt  yov  please  give  me  your 
I  ing  a  good  return,  would  include  the  opinion  on  the  foltoiviirg  qvrstian.  and 
I  following:  if  you  know  of  any  case  in  which  the 

Canadian  Locomotive  fi'*,  around  matter  has  been  settled. 

192  J.2.  I  .4  broker  in  Montreal  sells  stock  on 

a  Partial  Payment  Plan  under  u'hieh, 
i  the  purchaser  agrees  to  pay  so  much 
^  fdown,  and  the  baJa.nce  at  so  much  per 
Senes  A.  B,  *  /„  event  of  default  of 

\  any  payments,  the  Broker  has  the 
\  right  to  sell  the  stock  to  rorer.  Over 
jo  year  ago  the  payments  are  diseon- 
I  linued  and  as  the  stork  went  out  of 
sight  last  spring,  the  purrhnser  cx- 
I  peetrd  the  stork  toould  be  sold  and 
the  account  closed  but  has  never  re- 
arrived  any  notiee  in  connertion  with 
'  the  account  o.t  all.  \oie.  the  firm 


Canadian  Consolidated  Rubber  f's. 
around  96. 

Dominion  Textile, 
and  D,  6’e,  all  quoted  around  97  1-2. 

Lake  of  the  W'oods,  6  s  around  9S 

1-2. 

Ogilvie  .Milling  6‘s  around  par. 

group  of  the  better  class  of  Can¬ 
adian  industrial  preferred  stocks  might  1 
include  the  following; 

Ogilvie  Flour  Milks. 

Mackay  Companies. 

I.«ike  of  the  Woods  Milling 
Montreal  Cottons. 

Canadian  IxK-omotive. 

Illinois  Traction. 

Dominion  Textile. 

Penmans,  Limited. 

Canadian  Cottons. 

West  Kootenay. 

National  Breweries. 

Winnipeg  Electric. 


/  unnf  fo  buy  about  ,’.0  Bhares  of 
Dominion  Bridge  on  a  margin,  and 
would  like  In  have  your  opinion  ns  to 
H'hrn  they  will  increase  their  dividend 
to  S  p.r.  again.  —  G.  S.  W.  Toronto. 

Answer:  —  We  would  not  venture  to 
predict  at  this  stage  when  Dominion 
Bridge  Comiiany  is  likely  to  increase 
it.s  dixidend.  let  alone  restore  it  to  its 
former  figure  of  S  p.c.  Wbde  business 
condition.s  have  improved  somewhat, 
the  company  is  not  yet  operating  to 
full  capacity.  The  last  financial  state- 
incnt  .showed  that  the  affairs  of  Dom¬ 
inion  Bridge  were  in  good  shape,  but 
there  has  not  been  any  indication  that 
the  company  was  con.sidcring  the  re¬ 
sumption  of  the  S  p.c.  dividend  in  the 
near  future  at  least. 


again.  To  say  the  least  it  is  not  en-  | 
eouraging.  —  Diseppointed  —  Herr,  j 
ford,  England.  j 

Answer: — The  Riordon  affair  xvas  . 
most  regrettable,  iinfortun.ite  and  even  ! 
ili.sastrotis.  Vei  y  hixav.v  losses  Were  , 
.suffered  heir  and  many  were  ruined 
financially. 

Idii  xxant  lo  know  whether  the, 
dii  citor.s  XX  ere  rogues  or  fools.  We  do  ^ 
not  think  anx  question  of  their  hon¬ 
esty  xxas  ever  raised  seriously  and  up 
lo  Ihr  tune  of  ihe  collapse  they  xxcre 
reganlcd  as  most  capable,  it  xxas  one  j 
of  those  orcurrrncrs  xxhich  is  almost 
inipossilile  III  adeqiiatel.x'  explain  after-  | 
wards.  .\s  xc.ss  iiointed  out  in  con¬ 
nection  XX  nh  another  matter,  here,  re¬ 
cently,  It  IS  one  thing  to  .itidge  at  the 
time  and  aimihi  r  to  .indge  afterwards. 
Directors  cannot  xcail  for  a  year  lo  j 
sec  whellier  a  market  is  going  to  ad- 
xance  or  decline.  Tbe.x’  must  act  m 
the  pre.senl. 

This  is  aside  from  the  question  of 
xxhelher  there  xxas  anx  ju.stification  for  ' 
ST.kTI  S  OF  NO  PAR  V.tLI  K  STOCK  I  ,pp  Riordon  muddle.  'I'pat  was  a  pai  I  -  i 
Please  let  us  have  as  much  Iti/oriti- |  Ictilarly  Ixad  affair  and  it  is  quite  , 
ation  os  possible  conrernina  "no  pari  evident  now  that  the  company  simply  I 
value"  stork  ndi  ise  irhy  firms  issue  I  got  into  an  overextended  position  and 
thir.  kind  of  stock  and  what  adt  antngr  j  paid  more  attention  to  extensions  than 
it  may  have  over  stork  with  a  par  '  to  costs  for  a  period. 

I'o/iie,  ivr  should  like  tn  knnir  par-  |  It  is  likel.x  that  very  shortly  .a  stale- 
ty  ularly  if  "no  par  value"  has  onviment  will  be  issued  dealing  xxith  the 
henrinp  on  la.re.s  and  stock  ri\virir,<d.s.  pre.senl  position  of  the  company  and 
—  If.  H.  F.  Kingston.  outlining  Ihe  basis  for  remganisatum. 

Answer;— A  shere  of  common  .slock,"  •  omnion  stock  xvill 

is  a  symbol  of  ownership  in  a  com-  :  receive  ’iitle  recognition.  The  comp.i- 
pany  and  represents  a  proportionate  "y  is  iindonhtf'dl.x  xvoiKIng  inlo  a 
propriet.ary  interest  in  the  companx  s 
as.scts.  The  owner  of  the  stork  is  en¬ 
titled  to  his  share  in  the  eomponx's 
assel.s  xvhen  the  business  is  terminated 


,  better  position,  hut  there  is  no  adxatit- 
j  age  in  predicting.  i 


THE  RIORDON  CO. 


write  and  ask  payment  of  the  balance 
due.  Do  you  think  this  was  the  proper 
course,  and  can  you  tell  me  who  is 
tiahle  if  a  broker  does  not  sell  .storks 
held  on  margin,  irhen  the  margin  dis¬ 
appears.  —  .If.  P.  B.  Hamilton. 

Answer:— Our  opinion  is  that,  unlcs.s  i  “"d  company  liquidated,  and  dur-  , 

otherwi,se  agreed  upon,  the  custom  and  I  'ng  the  operation  of  the  business  he  is  '  I  hold  $.V00a  fust.  Mortgage,  *  p.r. 
the  law  is  that  the  broker  has  thek"t>ll<’'l  ti'"  proportionate  share  of  |  lfll’fi-19  to.  .Series  A.  The  Riordon  Cow- 
■  -  =„iiinr.  tho  at  anv  time  I'be  companx's  earning  and  profits.  The  '  pony.  tVitl  you  hr  so  good  as  in  nd- 

As  regards  the  American  rgilxx-ay  himself  from  loss  and  x<,u  i  real  value  of  his  share  ofestock  at  any  !  rise  me  the  pre.senl  value  of  Ihr.sr  , 

shares,  we  feel  that  these  should  sell  |  ^  the  stock  sold  Riven  time  is  th"  value  of  this  prop-  Bonds  also  furnish  me  with  n  brief . 

very  mueh  higher  than  preset  levels  part  of  the  assets  which  he- |  sRRcmc,  os  lo  the  present  condition 

and  "Oidd  bf  disposed  to  "dx-.se  our  orde,  he  m  ,f  ,hp  firm  were  lo  dis- '  of  the  company  ?  ~  A.  D.  X..  Xcw 

your  hoMinf  thrm.  The  movement  in  *  pailiiuia!  poini  ana.  <  j,  .  r  • 

them  is  distinctlv  upward  if  he  could  .show  that  he  tried  to  sell  i  continue  operations  and  dlspo.se  of  lU  ,  1  orh. 

_ _  on  your  order  and  xvas  unable  to  find  assets.  If  there  are  100.000  shares  and  Ansxver;  -The  affairs  of  the  coriipa- . 

a  l,ux  cr.  .X  oil  xvould  still  he  responsilile.  I  you  nxvn  10.000,  you  own  1-10th  of. 

That  is  to  sn'  the  stock  is  gentiinely  ,  ihe  assel.s  of  the  company.  It  makes  ^ 

yours  and  if 'be  carries  it  for  you  |  no  difference  to  you  whether  the  stock  . 

beloxx  the  point  at  which  it  is  mar- ,  bas  a  no-par  value  or  a  par  xalne  of  j 

gined  this  does  not  eolieve  von  from  i  lo  or  $1,000  It  will  not  affci  I  the 

I  rcsponsihihtv  lo  hold  him  again.st  lo.ss.  I  real  value  which  your  10,000  share.s.  or 
He  has  bought  the  .stock  on  yonrh-IOth  interest,  repre.sents. 


!  .VII.N.N'.  ST.  PAL  I,  and  .S.  .S.  .M.  P.V. 

I  /  hold  10  shares  Minneapolis  and 
I  Boult  Btr.  .IJorir  Railnsiy.  P'd.  Is  if 
I  preferred  as  fo  assets  and  dividends  .r 
What  is  the  present  market  price  .' 


In  vest' 


count  and  simply  loaned  you  the  un-  o"'  o  guaranty  of  xalue  at  all.  The 


/  hold  Minn.  .st.  Paul  and  .Sault  Btr.  pnid  amount.  .\s  xx  e  understand  the  :  stock  may  he  xvorth  far  more  inlrinsii  - 

Mnrie  Com.  at  £25;  and  Pfd..  at  £  26.  j  siin.Ttion.  xoii  are  responsible  iinics.s  |  oH.v  t  han  the  given  par.  or  much  1 

Prices  paid  in  l!>ii.5.  .Ire  they  irorth  yon  can  shoxv  thai  he  xxas  ordered  to 

buying  now  lo  overage  ?  Please  give  soH  and  could  ha.x  p  sold  but  ncglccti'd 

me  your  opinion  regarding  same.  —  to  do  so. 

Bcotch.  Maarhestrr,  Eng.  - 

'  yi.  EBEC  RY.  INCOME  BONDS 


ny  are  licing  carried  on  by  a.  com-  : 
miticc  xvillt  an  encouraging  degree  of 
success.  Good  progress  is  being  made 
on  wipin.g  out  certain  del.is.  The 
company  is  making  money  on  its  oper¬ 
ations  though  it  seems  prolmhle  that 
in  the  reorganization  xvhivli  is  im- ; 
pending  the  common  stoi  ks  xvill  l  e- 
ceive  little  material  i  rcognili'ni.  Await¬ 
ing  an  offii  iai  announcement  which  it 
For  example,  if  ten  men  each  put  „nderatood  is  now  pending,  nothing 

more  definite  can  he  .said. 


Par  value 


-Answer:— In  common  with  man, 
other  railxvay  companies  in  1921,  the  f  feel  iutrreslrd  in  the  Income  Bonds 
railway  made  .a  poor  showing.  Dix  i-  <>/  the  tjurbrr  Ry.  I,.  H.  and  P.  f  o., 
dends  were  reduced  and  pax  ment  is  t.imited:  is  it  the  same  as  the 'French 
being  ((intcsted  to  determine  relation-  itsur  and  tetuat  is  the  nrnount  issued. 
ship  of  preferred  and  common  under  '  arc  they  oH  the  mnrkrt  r 
■  the  circumstances.  The  general  opin-  What  is  their  past  history,  present 
lion  concerning  railways  is  that  the.x  standing  trgol  and  finnneigt  and  th'ir 
!  have  surmounted  the  worst  and  that  fniure  pmspeefs  1  .ii  eomilnnl ,  Monl- 
'  there  should  he  gradual  improvement  real. 

j  hereafter.  .Ax  eraging  at  present  prices  .Answer:  Income  bonds  xxotild  or- 
:  miffht  gix  e  good  result.s  hut  this  does  dmarily  come  ahead  of  .  onimon  stoi  k 
not  mean  that  buying  of  some  other  and  after  bond  issue,  and  in  that  case 


stocks  might  not  gixe  xct  better. 


xvould  lie  the  first  call  on  surplu.s 
learnings  after  bond  interc.sl  and  de¬ 
preciation. 

In  the  case  of  Quebec  Railxx-ax .  there 
are  evidently  many  matters  involved 
and  it  might  he  more  satisfactory  to 
xnii  to  write  direct  to  the  president. 
E.  A.  Robert,  for  an  official  statement 


I  THK  AGO  M.  AND  .ST.  P.M  L. 

'  C.P.U. 

,  /  hold  the  follotring  securities  :  t’hi- 

eggo  .M.  nnd  Bt.  Paul  at  67  1-4  ;  C.  A. 

It.  at  1  K9.  Please  give  me  your  opinion 
rcgnrding  same.  —  Oliver.  Montreal. 

in  formation. 

-Ansxx or;— Brokerage  advices  for  the  - 

nio.st  part  are  favorable  lo  railways  on  .MONTRE.AI,  W.  and  P.  ■x'" 
the  .strengtli  of  the  belief  that  after.  Raving  romr  out  from 


ItKTRiHT  rNnT;i>  ILV. 

routd  he  leru  fiiud  to  trace  uour 
r  re  Detroit  I  nited  Railway 


$inn  into  a  company  whi<  h  issues 
10.000  sh.ares  and  buy  a  piece  of  prop¬ 
erty.  each  oxxns  l-toth  of  the  properly,  j 
whatever  its  value,  rrprensented  by  ■ 
his  1.000  shares  of  stock.  Each  share!  ^ 
of  stock  represents  i-ioonih  of 
value  of  the  properix.  no  mattev  I 

whether  it  is  Issued  xxilh  or  xxilhoiill  /  ,,  and  hold  62  shares  of, 

par  value.  ipr  ft  I  ,  ft.  irhnh  im.s  purehasrd' 

If  the  x  alue  of  the  propej  I\  .-hoiild  some  years  aao  at  par. 

Increase  during  the  eyi.sten.  e  <if  the  /  have  hren  hapino  far  Ihr  pn.d  year  i 
eompan.x  lo  Sl.ooo.ooo.  the  xalne  rep-  ip^  price  of  the  sinek  minht  rally  ' 

re.sented  hx  ear  h  .share  of  slock  would  Ini,.;  fpal  I  could  dispose  of  it,  wilhoiil 
be  proportionately  enhanced  Eaeh  '  f„ri  great  toss,  hut  I  hare  heenme  dis-  ■. 
share  i.s  now  xxorth  t-ioonth  of  $1,000.-  ^rrmraaed  lately  os  to  tlx  ejer  rallying  ' 
000  and  each  holder  still  i.s  ow  ner  of  innd  do  not  n.nnl  to  lake  a  stiJI  grrijtrr  ‘ 
l-10th  of  the  piopertx.  now  valued  a*  Wo.s-.x,  ' 


$1,000,000, 

Gften  the  par  value  of  .slock  is  mis¬ 
leading.  The  issuance  of  .stock  with¬ 
out  par  value  has  ii,=  adxantage  In 
that  directors  of  cnmnanie.s  issuing  it 
not  require. I  to  as:  ume  the  respon-  j 


.sibility  of  placing  a 
■onsideration  for  tin 


value  upon  the 
issue  of  .stock 


on  the  points  upon  which  x  on  require  .  any  par  x'alue.  The  .share 


BONI).'4. 
the  Old 

the  long  period  of  adversity  there  country  last  ucir.  last  week  I  enquir- 
:diouId  be  impiox  enienl.  Economisis  nd  of  a  friend  where  I  eoutd  get  some 
are  of  the  otiinion  that  the  turn  in  in-  yiuancial  advi<r  and  he  told  me 
dnstrial  adivitx  is  at  hand.  This  through  your  paper.  Sow  would  you 
makes  rails  look  like  a  good  purchase  ,  ,„q  py  giring  ,nr  pour  opinion. 

genetallx  speaking.  For  oiir  ow  n  paiT .  /  pad  offered  £. 1.000.  hcf  I9.T2, 

xxe  feel  that  the  siiualion  is  less  cer--  yayihtr  ol  the  current  rate  of  ex. 
Inin  than  in  .some  other  lines  of  Indus- I  Montreal  Water  and  Power 

tr.x.  Bond,  do  yov  think  they  irould  hr  a 

- - - —  .  ai'od  safe  investment  ’  IP.  B. 


either  with  or  xvithoip  par  finds  its 
natural  price  level  like  any  ether  piece 
of  properly. 

In  computing  gain  or  loss  for  in¬ 
come  fax  purposes  it  «  market  value 
and  not  the  par  xa'  le  that  has'  to  lie 
taken  into  eonsideralion.  so  that  the 
question  of  non-par  sloi  k  is  not  in- 
X  olved.  This  la  also  true  of  stock  div¬ 
idends.  If  a  companx  should  issue  to 
,x  oil  stock  of  anothe:  .  ninpan.x  of  no 
par  value  as  a  dividend,  the  market 
prix'c  as  of  the  time  you  receix’cd  it 
xvould  he  tlio  factor  y.su  xvould  have  fo 


Would  you  adti\e  me  to  hold  it  tn 
holies  Ill'll  it  n  ill  patt  a  dividend  again 
in  the  near  future,  nr  would  you  ndvisr 
me  tn  sell  it  now  and  fake  my  loss  " 
ff  so.  would  you  kindly  moke  .sugges¬ 
tions  as  In  rr-ini  rsling  the  money 
Ofia.iii. 

I  would  eonsul'  f  it  a  orcaf  favour  if 
ymi  will  give  ,iic  your  advire  on  the 
miillrr.  —  .Mrs.  ■!.  !..  W  Bherhrooke. 


"IMT.AIR  L>ll, 

f  ihu'k  of  pur'  hasing  the  tottoy-mg  ' 
.xci  iMif'c.x  :  Boutair  F  nit.  Pa'-tfie  Oil 
Mnrkrt  It  ftaf  other  oil  sloi  k-s  do  you 
•  idrisr  Please  gne  me  your  opinion 
ren'jriitng  same.  Rcndei,  Drummond- 
ritl'  ,  <,iur. 

An-.xxeiu  -.^iimlair  Oil  b.is  .lust  de- 
i  lari'l  initial  uuarterlx  <hxidend  .AOc  a 
share  I  Hi  slocks  arc  Ijiore  or  less  tif  a 
gamble  bill  the  .silnndard  oils  .serm  lo 
baxe  more  of  an  indilMnnl  .st.indint 
lb. in  inni®  of  the  others 


ATLXN  ri<  i;l  I.F  AND  \A  P  is’ 

INDIF.S 

/  Uiii'l  the  fiittiiiriiig  SC'  i/riiicx 
',.,1.5  of  ttt'iiitif  I,', iff  a, of  11  f 
X  PJ' Ol'  yoiii  ,u,,'i,o., 

iritiag  time  lyueh'i 

AIISMp,  Tbr  sIlIppil'K  1.115, ,1055 
'is'lx  p;,5-«-.|  ibioUEt,  n  til.'St  ,bft; 


Answ  er;  \A>  regard  tins  .ss  a  .safe  |  enn.sider. 


I...I  I. 


Are  You  a  Stockholder':' 


ENQUIRY  COUPON 

To  (hr  F.iiitor,  “I'iuimrial  Timos"  Mootrpal. 

•  jm'nk  of  purch..in*}  »*•<*  securities  i 

Please  itife  me  jour  opinioo  (I'ree  of  charge)  reg.Tnling  same. 

Furclia.'-in.g  Price 

Name  of  Enquirer . 

Address  . 

Noni  de  pi  nine .  . 

Ihr  Krplirs  will  !»■  pnblisbrd  In  The  K  inaiiciiil  1  lines,  r.uilrr 
I  hr  ijoiii  ill'  Illume  I  III, I  III,  name/  x,|'  the  i  iixiiiircr,  aiol  i  niai  l.id 

x<.|i»  sriil  If  rrqiirslrd. 

•  I  r«5»  iiMl  liiir  nol  drsirrxl. 


Ansxver;  -  T'ho  Delroil  I’niled  Rail- 
xxa.x  has  .sold  out  its  undertakings  in  | 
the  cil.x  of  Detroit  to  the  Oiy  govern-  j 
ment  and  is  to  l  eccix  e  so  much  monex 
in  paxnient  for  them.  It  still  oxvns  its’ 
interiirban  lines  and  these  constitnle; 
a  X  erx  comprehensive  s.vsicm,  a.s  i<  | 
inilndes  Itncs  to  vcix  important  cen-  [ 
tics.  There  is  a  line  in  one  direction 
to  T'oledo.  another  toxxards  BiiHle 
frock  and  a  third  toxvards  Port  Hiiion,  I 
Tliex  all  serve  \-er.x  well  populated 
districts.  i 

I’oople  XX  ho  arc  (  lose  lo  the  l  ompanx  | 
'are  stronglx  of  the  xipinion  that  it, 
j  xvould  he  inadvi.sahle  to  sell  Detroit  | 

■  L'nited  around  present  market  prices,  ' 
■as  sha re Ipxiders  xx  ho  .sre  .able  to  hold 
Ion  to  tlirir  sloiks  should  do  xorx- mui  h 
'ixeiier  on  ihe  proporji,.^  which  thex 
I'xill  idcixe  fiom  the  sale  of  the  cin 
,  lines,  plus  their  euult.x-  in  (he  uiferur- 
j  ban  sy.siems.  The  xxisdom  of  xoiir 
I  sta.x  inc  xxitli  Ihe  tuopo-.ltion  xvill  df- i 
!  pend  largel.x  upon  your  ability  to  do' 
Iso.  If  .xou  are  in  urgent  need  i 
I  of  a  fair  it  xidend  on  the  amount 
of  monex  xou  haxe  in  the  slock,  it 
xxoiild  then  be  n  m  iifer  for  you  lix  eon- 
sidev  xxiu’thev  It  tmeht  not  be  better 
to  sell  out  xxh.'nex.'-  there  is  an  op- 
portunitx  do  .so  ,iod  veinx  est  the  | 

proceeds  in  a  stock  kke  i  'tiaxvn  Light,  ' 
Heat  anil  Poxxer  fo  xx  huh  noxv  pax  si 
6  II  I',  and  is  soiling  ,in  und  xu  j 

Wc  do  nol  Ihuik  ,x  oil  >  ,.uM  b,'  ml 
a  h’lrtx  to  .sx'II,  as  thcr,  in  gh;  b  some 
dex  I'lopnii'ii t  the  near  futir  iL,:>  ’ 
.sto.k  xxhieb  xxoiiKI  lesiili  :n 


high 


:  lex, -is 
nia.  k,  I 


!>l  0 


l„l.- 

,n-b 


Caaadlaa  Headqaartera : 

M  Notre  Dame  Street  Wett,  Montreal 


I*  Clfil  Street  Beat 
Torontc,  Oot. 


MeCordT  Bufidliig 
Halifax,  N'.S. 


The  Care  ol  Your  Property 

If  you  have  not  the  time  or  do  not  feel  quaGhed  to  look 
after  your  property,  the  responsibility  can  be  tnansferi*d. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  cox/ers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends,  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 

LIMITED 


Head  Office:  PRUDENTIAL  TRUST  BLDG..  Montreal 

Branches:  Halifax.  Kt.  .Tohn,  Toronto,  Winnipeg,  Rf^infu  Van¬ 
couver,  London,  Eng. 


Ontario’s  Savings 


Help  Ontario  finance  her  public  business 
by  depositing  your  savings  in  the  Prov¬ 
ince  of  Ontario  Savings  Office.  Your  money 
will  always  be  readily  available  should  you 
wish  to  withdraw  it  or  any  portion  of  it.  The 
larger  the  balance  left  on  deposit  the  more 
your  province  will  benefit,  and  the  greater 
will  be  your  own  return  in  interest. 


4% 


oHi/  Government 
Safety 


If  you  are  located  at  an  inconvenient  dis¬ 
tance  from  a  Government  Savings  Office, 
write  to  our  head  office  and  we  will  send  you 
our  booklet  “4%  On  Your  Savings  Account”, 
which  gives  full  information  about  banking 
by  mail.  Write  now  while  the  matter  of  your 
savings  account  is  fresh  in  your  mind,  and 
post  the  letter  today. 

ProviiKie  of  Ontario 
Saving  Office 

Head  Office  :  110  University  Avenue,  Toronto 

Rranchps  at  A.vlmer,  Brantford,  Hamilton,  St.  Untharineg, 

St.  Marys.  .Seaforth,  Walkerton,  Woodstock  and  Toronto. 

CoiiTenirnt  Offir,  Hour,:  All  other  Rranrhre  Apen : 

Toronto:  9. .10  A.M.  to  5  P.M.  ».1»  A.M.ao  S  P.M..  and  al.xo 

Satnrdaj  9.3#  A.M.  to  I2.P.M.  g-  -■  ,,  t  Saturdar  aflemnon  and  oo-rning 


Maritime  Representation 

Monirr.tl  rii  loroitlo  Iioiisc.':  Iiancllin;;  .Si.nplc  Artirlrs  xvli<< 
arc  nol  nt  ptrsrnl  i r|>irsrnlrrl,  nr  fnnlrniplalc  niakin" 
rliHiiktrs,  r.in  sni.nr  out  srrvicr::  on  ;t  mulu.illy  snlisfarlory 
basis. 

Wc  cover  iboroiiirhly  ihr  M,iiiliiiir  I'loxincrs  .inrl  Nrwfotincl- 
land.  Corrc.sitnnriciu  r  soliritrrl. 

AIJCOI^  ami 

132  Hollis  Street,  Halifax,  N.S. 


WE  OFFER  AND  RECOMMEND 
NEW  ISSUE 


CITY  OF  KITCHENER 

6%  Bonds 

Dated  June  1,  1922.  Due  June  1,  1923-1932. 

In  a  wide  range  txf  denominations  from  to 

SI.OUO  (and  odd  amounts)  and  maturilies  dating 
from  one  lo  ten  years. 

FIN ANCi A L  ST.\  1  L-\l EM 
Gross  Debenture  Debt  -  %  2,641,000.09 

A'alue  of  Municipality's  .Asset®,  ,1,177,900.00 
.Assessed  Value  for  Taiation  -  18.732.174.09 
Population  22.709  Tax  Rate  10)  milks 

Kitrhener  is  one  of  the  leading  industrial 
renters  of  Ontario.  Important  mannfartories  of 
furniture,  shoes,  rubber,  AA’ooden  AA'are  and  many 
other  prosperous  indu.stries  are  located  there. 
It  is  also  the  market  point  of  a  splendid 
agricultural  territorAo 

Price:  io  Yield 

Before  you  invest,  consult  us 

^milius  Tarvis  &  Co. 

rs-.abhsNtd  l.--!  C/  LIMITED 


Ottawa 


lOJ  Bav 

Toronto 


Montreal 

London  En^ 


/ 
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^[ir  Slnanclal  tBirm 


field  of  production  as  he  did  for  Canada  In  the  field  of !  INSIDE  STORIES 

battle  ?  To  refuee  to  accept  this  situation  Is  surely  tO|  .  T'tJ  L"  ^TTUCCT 

mls-reniesent  the  sreat  IkmIv  of  soldiers  who  did  their  '  1  tl  L  O  1  1 


mls-repiesent  the, great  l>ody  of  soldiers  who  did  their  '  '-'r  1  IT  kJ  *  i  ^  ^ 

duty  abroad  and  who  are  now,  just  as  naturally,  doing 

(heir  duty  here.  Do  the  paths  of  peace,  the  work  of  INVES'IMK>r  .MARKET  I  .  ... 

produciion  and  the  duty  of  a  citizen,  call  for  more!  The  convention  of  the  Bond  Deal-! 

courage  and  determination  than  those  of  war  ?  !  Association  of  >  anada  brought  j  Dord  Dev( 

together^  very  large  number  of  bond  1  ^  Arne 

At  any  rate,  .Mr.  Murdock  states  that  the  men  had  I  dealers  from  all  .sections  of  ihej 
refused  to  be  examined  or  to  give  their  names  and  country.  The  outstanding  feature  of  "SrOTEAM 
regimental  numbers.  For  this  statement  we  were  more!  *he  staterrients  made  by  represent-  lOREIFR" 
U05‘?or;irmonrhs:“'’  or  less  prepared  by  -General-  R„ey  s  reply  in  the  I  Scot. 

ADTERTI8ETG  Rate  Cards  on  application  at  all  our  of-  House,  when  he  spoke  contemptuously  of  this  examina-  j  a  broad  expansion  to  the  general  In-  "The  gret 
•*  flees  or  from  any  responsible  Advertising  Agency,  tion  and  of  other  government  organizations  existing  for  i  vestment  market  and  the  problem  plied  the  Ya 
CABEE  ADDSESSi  "Flntlmes”;  W.  U,  Code.  the  purpose  of  handling  the  soldier  problem  with  .tustice  ;  become  one  of  getting  "Puir  bail 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  to  all.  H  would  be  unenduralile  that  ex-soldiers  should  i  rathlfr  th^n^to  frnd'cilstomers^^t^fa'ke  ^ 

''ork  to  support  other  e.x-soldlers  who  could  as  well  j  care  of  the  Issues  that  are  available.  a  partv  o 
TORONTO  OFFICE:  34  King  Street  West.  Represent-  work  but  would  not.  They  are  willing  io  work  to  sup-:  The  great  surpris"  In  the  past  year  from  Texas 
Ative,  R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  physically  or  mentally  helpless,  but  they  j  ‘he  Increase  in  wealth  in 


Pnbllshed  Every  Saturday  at  83«  Craig  Street  West  abroad  and  who  are 

Montreal,  by  The  Montreal  Financial  Times  Publish*  their  duty  here.  Do  the 
tug  Company,  Limited.  production  and  the  duty 

r1  EMME-TcOX  .  Fresldent”and~ Managing  Director.  '  and  determination 

-  - - - -  __  . .  .Murdo 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  yearj  $1.75  refused  to  be  examined  c 
for  six  months.  In  Great  Britain,  12s.  a  year;  "s.  , 

for  six  months.  In  the  United  Slates,  $3.50  a  year;  regimental  numbers.  For  1 
$2.00  for  six  months.  "r  less  prepared  by  “Ge 


TOPICS  OF  THE  DAY 


The  convention  of  the  Bond  Deal- 1  ,  .  .  .  ..  v  .  .u  t,  j 

ers  Association  of  Canada  brought-  I-'^rd  Deverhulme  tells  of  introduc-  tor,  who  writes  to  the  head  office  of 

together  J  very  large  number  of  bond  i  an  American  friend  visiting  him  the  bank: 

dealers  from  all  .sections  of  the  bi  Great  Britain  to  an  Cant  you  do  something  to  change 

country.  The  outstanding  feature  of  "SCOTLANn  old  Scotchman.  m.v  banks'  position?  Why  should  1 

the  statements  made  hy  represent-  FOREVER"  "From  what  land  do  have  to  he  content  with  a  paltry  Id 
atives  from  different  centres  was  the  .'a  coom?  asked  the  per  cent,  return  when  I  now  have  op- 

fact  that  there  Is  every  indication  of  Scot.  portunity  to  put  $200  in  an  oil  pro- 

a  broad  expansion  to  the  general  In-  "The  greatest  in  the  world,''  re-  position  (shares  two  cents  eacblthat 

_ ,  vestment  market  and  the  problem  plied  the  Yankee,  ,  will  make  me  rich  for  life? 

the  purpose  of  handling  the  soldier  problem  with  .tustice  ;  become  one  of  getting  "Puii'  bairn,  je  ve  lost  your  ^ 

qii  t*  nni.ia  ho  (ho*  «-  00.1  iio  h  ij  '  ^ooiigh  is.sues  to  supply  the  demand,  cent,"  said  the  canny  one  do  anything  for  you.  I  will  pay  you 

to  all.  Tt  would  be  unendurable  that  eA-soldlers  should  i  rather  than  to  find  customers  to  take  -  '  *oOC'  in  small  Instalments  or  I  wHi 

work  to  support  other  e.x-soldlers  who  could  as  well  !  care  of  the  Issues  that  are  available.  a  partv  of  oil  men  in  the  home  !  ** 

The  great  surprise  m  the  past  year  from  Texas  brought  .several  "Henry  j  salary.  I  enclose  the  oil  circulars 

has  been  the  increase  in  wealth  in  Ford  nickels"  which  l^nd  you  can  see  that  it  Is  the  chance 

nany  of  the  newer  sections  of  the  '  'tui.'  ul  vov  v,n#i  .-.•-iiifar. '  of  a  lifetime.  Why  should  I  suffer 


NEW  FORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  demand  that  there  .shall  be  a  reliable  test  of  helpless-  HENRY  they  had  manufac- 1  of  «  '^by^  should  sui 

Broad  4476.  On  the  face  of  11.  anyone  who  refuses  to  submit  such_^.^stupidity  . 

I  AVnAV  I'V/M  AW*  **!_• _ a-  M  ^  f  ^  mnmpnlR  in  tnp  ... 


LONDON,  EN6.:  96  Blabopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

Thia  Paper  Has  a  Larger  Cireulalion  Than 
Ang  Other  Canadian  Finaneinl  Publication 


to  such  a  test  has  himself  alone  to  thank  for  the  class¬ 
ification  in  which  he  finds  himself.  I 


LIKE  OCR  MARKET 

From  the  number  of  enquiries  re¬ 
ceived  by  Canadian  banks  a  greater 
number  of  American  manufacturers 


MONTREAL,  SATURDAY,  17  JUNE,  1922.  PropOSOd  TfUCe  ^Between  Capital  And  |  lidUn  nfa'Set.  "'tLiy^SThe  large  i  tene?7he''‘Sra2d"Lrin^ 


Budget  Made  More  Acceptable. 


.  I  A  prominent  stock  broker,  who 

using  the  Indian's  head  on  the  j -s  Interested  In^a  film^^r^poratlon, 
Buffalo  nickel  as  a  base,  be  Tex- ,  projection  room 

ans  cut  oiU  a  derby  hat  set  low  on  p'I('TI0N.  to  view  a  stock 

the  Indian  s  head.  T  .  i  market  scenario. 

Iher  .Strengthened  the  nose  and  con-,  ^  offering, 

verted  the  braided  hair  nto  which  the  villain,  a  scheming  hro- 

'  ker,  ruins  his  best  friend  in  an  at- 


C'anadUns  will  be  glad  that  the  Budget  Speech  Is 

ended  and  the  qu^tlon  disposed  of  for  another  vear  j  ...  .  .  ,  ...  ^  - 

.S-.  .  ..  .  ...  C  .  *.  Hodges,  makes  the  suggestion  that  there  shall  be  a  ten  branch  factories,  it  is  claiineil  would 

Whether  ‘be  budget  suits  them  is  another  matter.  be  of  particular. 'use,  not  oniy'in  sup- 

f  phanc-M^r  ”'"®’  •  '•  '"8  made  a  number  proposes  that  during  that  time  both  sides  shall  agree  the  requirements  of  the  (.'an- j 

of  changes  In  response  to  representation  from  various  ,,  ....  ^  .  .  adlan  market,  but  In  shipping  to 

quarters  and  at  least  some  of  these  changes  are  the  .1";,  ‘he  policy  of  strikes  and  lock-outs.  En„and  and  other  parts  of  the  Brlt- 

,  .  !  .V,  hook  formulas  of  control,  he  argues,  must  give  Ish  Empire. 


'  Lsbor.  'industrial  interest.s  in  the  Unierd  ‘be  braided  bar  o  '  in  which  the  villain,  a  scheming  hro- 

:  States  who  up  to  the  present  have  /.nmmem-  vuins  his  best  friend  in  an  at- 

Qiiite  a  startling  proposal  for  the  settlement  of  labor  Invaded  the  Canadian  field  are  .  ,  "dole  i.s  ®^CK  .i  tempt  to  get  his  girl.  Of  course, 

troubles  has  been  put  forward  in  England.  One  of  the  look-out  for  Dearborn  Independent,  j  *‘n<led  with  the  latter  getting  back 

'  ,  ,  ,  1  .V  ,  u  ...  ,  V.  .  Plants  fn  the  Dominion  In  which  to  ueaiDorn  inaepenueiu.  wealth  and  the  girl,  at  the  ex- 

most  influential  of  the  I.abor  leaders,  namely,  krank  establi.sh  Canadian  branches.  These  r -  I  pense  of  the  bad  man. 


cause  of  general  satisfaction.  Yet,  such  is  the  perver¬ 
sity  of  the  political  mind  that  we  have  heard  some  of 
those  who  clamored  for  those  changes  accuse  the  Fin- 


wny  to  reality. 

One  would  suppose  that  if  there  can  be  a  ten  years’ 


r  I  pense  of  the  bad  man. 

.lohn  I.ambert,  for  years  a  close  -  Asked  what  he  thought  of  it  the 
a.ssoclatp  of  .John  \V.  Gales,  was  what  i  broker  remarked  grimly,  "I  suppose 
would  be  termed  jj’p  q  ^  but  why  must  they  all  end 
.4  "(iO-IiErTER"  to-day  a  "go-get- j  cheerfully?"  I  lost  my  girl 

ter".  In  Eainbi-rt's '  through  a  market  crash  nearly  twen- 
(lay,  the  kcene.st  rhalry  exisiad  be- j  ty  years  ago,  and  a  relative  of  one 
tween  eompeting  steel  c/Ompanlivi  and  j  Qf  the  men  who  was  more  or  less  in- 
irade  secrets  were  guarded  with  moRi  I  strumental  in  my  losses,  married 
scrupulous  care.  On  one  occasion  a  |  her.” 
new  wire  mill  was  built  at  Cleveland,  j  - - 


one  would  suppose  that  if  there  can  be  a  ten  years’  THE  TRADER  AND  THE  lU  LL  tfn  ’ 

ance  .Minister  of  lack  of  courage  for  having  granted  oPPOsmg  nations.  In  the  matter  of  naval  .MARKET.  built  at  Cleveland.  |  - 

them.  This  simply  goes  to  show  that  a  section  of  the  military  activities,  it  would  be  vastly  easier  to  bring  Many  people  feel  that  the  traders  H  was  said  to  be  absolutely  the  lastj  Directors’  meeting  of  to-day  are 
population  possesses  a  mentality  which,  lo  to  speak,  b-tbor  in  any  single  of  the  New  York  .Stock  'X'*  J"  '  held  Sfa  s\'t  day' eS 

fiddles  while  Rome  Is  burning.  nation.  1  he  act  is.  howevei,  that  there  is  a  wide  dis-  K  pubHc  that  they  shoukl^C '  the  interersts  who  owned  the  mill  and  1  DIRECTORS’  month,  and,  besides. 

As  we  stated  at  the  time  of  the  budget  of  the  previous  two  proposals  and  it  may  be  ,„u„i.„,i.,Laires.  A  hri^et  recent!  whom  be  knew  very  well  and  they  re- 1  MEETINGS,  directors  are  formally 

adminlstratlon  at  Ottawa  it  is  the  diitv  of  the  nartv  in  “’"'’‘’“oo*''’  ™ore  difficult  and  serious  of  the  two  is  i  ly  asked  as  to  this  .situation,  replied:  Plied  they  would  be  glad  to  take  him  reminded  of  the  date 

,  '  1  ^  P  y  Ijjg  question  of  labor  vs.  capital.  The  remarkable  "There  are  very  few  floor  traders  around  any  time.  So  Lambert,  went  by  the  secretary  a  week  or  more  in 

nowpr  and  nf  Iha  P'lTianrP  Mlnlator  trx  oUo  r*niinti’v  ,  cia.ucio  _  Kx*  I  nuf  tViio  wa«  tint  alwavA 


..ambert.  went  by  the  secretary  a  week  or  more  in 


proposal  for  a  truce  of  ten  years  before  the  weakness  a^s  the  outside  trad-  Finally,  he  askeri  when  he  was  to 

n,«n  or  H,  ..erogr  labor  mao  aod  wo  <  "■  ,’•';«>■  »«'  'rt™  ‘'no  m.rBot  tabon  ...  rho  pl.nl.  ;  '»  ““  " 

noli  wo, III.  wol.'omo  .ho  tboiioh.  Rii.  n.  .h.  nnmn  *.f  woak  and  biiy  w bon  it  Is  stronR.  r,  loo  a  0  n  .  .  reply,  i  "John  (or  Henry  aa  the  case  mtabt 


requirements  of  such  a  government  and  display,  rather.  “  <‘uce  oi  len  years  oeiore  me  rp.  uu;>=me  iraa-  -  ‘■••w.,.,  . .  w..  .. 

a  nreference  for  the  considerable  elements  of  niitocracv  ■  average  busin(«a  man  or  the  average  labor  man  and  we  !  f‘'  '' p**"  ‘p®  market  ‘  P  ' 

a  preieience  lor  me  consiaeranie  elements  or  autocracy ,  ,.4  .  „  .u  .u  ...  r.  .  a ...  is  weak  and  buy  when  it  is  strong.!  Its  too  late  now 

still  remaining.  Thus,  they  contend  that  the  party  m  j “**  “i°iifi‘i‘’  Hut  at  the  ssmo  Qne  of  them  recently  told  me  that  he  ;  do  that  to-morrow.' 


oi.u  icuMcniiiiiifk.  imiB,  111.-.,  i-uiiicuu  luui  luc  prtiiy  in  _  .  .  -  ,  uim  OI  mem  recently  coin  me  mat  ne  uo  uiai  uj-mui  n... .  . .  *  i  KoX  mma  '.inn*-  We  are  rearlv  ” 

pow^i-  should  "rule”,  meaning  thereby  that  It  should  i'i®‘aP‘  arises  the  question  of  how  this  Is  to  be  carried;  went  short  of  AGVVl  when  it  wasj  But  Lambert  said  he  could  not  Rot  them  tiDgether,  he  told 


have  Us  convictions  and  abide  by  them.' 

That,  of  course.  Is  all  nonsense,  and  an  evidence  of 


out.  All  that  prevents  the  truce  now  is  a  difference  of ;  above  130  and  he  sold  it  all  the  way  overnight.  them'  " 

opinion  concerning  wages.  In  a  general  way,  eachi‘‘®"P'  *’'i‘  *1®  was  forced  to  coven  A  month  or  so  later  the  piesident. 

fi.»  rnnt.-nv»r«v  arimica  tho  ri.-hf  .ho  ii.hor  I  ‘i™®  “*®  market  strongly  rc- 1  of  the  company  was  going  through  _ 


We  are  going  to  do  so  and 


lack  of  ability  to  discern  whenee  we  came  and  whether  contioveisy  admits  the  right  of  the  other  j  with  the  result  that  his  net!  the  plant  on  pay  day.  He  saw  a  la- 


That  was  all. 


w#  are  bound.  We  came  from  Just  that  sort  of  thing.  unsatis- ,  ,osr  was  over  $170,000 


borer  at  the  cashiers'  Since  the  10,000  employes  of  the 


We  turned  our  hacks  on  it  and  are  headed  In  the  ‘a®‘«'-y  Prf'PO®al.-=.  Heretofore,  disagreement  has  led  to  j  The  narrowest  view  in  speculation  ^ 

nr»rxrtoi*o  Wn  erxx  irtrxuir.  q  stHKes  3  u  d  lock-outf^  as  the  only  way  of  asrcrtainliiK  ^ihe  view  of  quotations,  but  thenar-  toimd  it  was  John  Lamhert.  who  n  j  become  storkhold- 

opposite  direction.  We  are  now  rather  looking  for  a  weakest  hand  The  cost  of  this  method  ''’®w  i.s  from  the  floor  of  the  worked  in  the  plant  as  a  common  la-  1  j,’0R  ers  in  the  company, 

system  which  shall  facilitate  the  conveyance  to  govern-  noids  11  •  .aK  s  ana.  ,  c  or  i  is  ^  I  exchange,  liorer  for  weeks  and  had  made  him-  r|iupum.<|  y|,<u  holding  30  000  out 

ment  of  the  wish  of  the  people  more  readily  and  is  ®normous  and  if  .some  better  way  of  settling  the  mat-  ^  ^  ^  >f.  self  familiar  with  every  new  piece  of  ^  ‘  t^e  ’  600.000 

dlrertly  than  ever.  In  that  dlrertion  and  not  in  the|‘®’’  h®  ‘O'lnd  it  would  rapidly  be  put  into  effect  higGER  NEWSPRINT  ORDERS  equipment  and  method  in  it.  1  shares  outstanding,  they  have  taken 


opposite  lies  advancement. 


throughout  the  civilized  world. 


HIGGER  NEWSPRINT  ORDERS 

Canadian  newsprint  manufacturers 


equipment  and  method  in  it.  ,  shares  outstanding,  they  have  taken 

I  an  increased  interest  in  the  opera- 
A  eerlain  unlistod  security  flealer  of  jj,p  (.„n,pj,ny.  As  stockhold- 


Meantime,  we  employ  such  means  as  we  possess  to  No  details  of  the  proposal  of  Mr.  Hodge  have  yet  come  j  finding  that  there  Is  a  tendency  niakes  a  siiecialty  of  attending  an®- '  ers  they  will  partiepate  in  dividends 


convey  to  government  our  wishes.  We  indicated  to  Mr.  hand,  so  that  it  is  impossible  to  deal  with  them.  VVc;  among  newspapers  to  Issue  still  t.ig- 


FlMdlng’s  predecessor  in  office  lhaf  we  desired  changes  ...  -  1  a  „  i.  •rm-  »ii  i-  r.i..iriniri  “  .  .  ‘  «  .•  r. 

effectiveness  ^  couple  of  yeais  ago  It  was  114  THE  II.VLE  pose  of  picking  j  jr,,p)p.^r,rn  costs  of  operation.  Pre- 

in  his  budget  and  we  wisely  made  changes  and.  now,  » net  uv.  m  ss.  Ithoughtihat  the  .Sunday  editions  had,  up  job  lots  of:6ident  T.  E.  Mitten  has  instilled  In 

we  have  indicated  to  .Mr.  Fielding  that  we  desired  It  would  be  practically  impossible,  for  insiance,  to  fix  i  reached  their  peak  when  they  cross'*. I  ■  stocks  and  bonds  at  low  prices.  This  |  his  men  salesmanship,  courtesy  to 
certain  changes  and  he.  too,  has  made  alterations,  wages  and  prices  for  a  ten-year  period.  Dame  Nature  the  150  page  mark.  During  the  la.M  |  he  has  been  doing  for  years,  and  Jo- j  passengers  which  will  Induce  the.m 
Whether  the  budget  is  better  or  worse  therefor.  Is  le.ss  has  .something  to  say  in  this  matter  and  her  we  cannot  i‘”i'P'®  of  months,  how^ever.  in  (  hi-  '  day  has  a  collection  of  several  bales  to  ride  even  short  distances,  and  ae^- 
.  ,  ,  ,  -  1  inu  .  o  1  *1  <  .1  1  i  I  ®ago  and  Los  Aiigele.s  Sunday  paper.s  of  vari-eolored  certificates.  If  par  I  quamting  tourists  with  places  worth 

the  point  than  that  we  should  have  what  we  di.stlnctly  control,  rhiis.  costs  of  production  are  constantly  being  ^ave  grown  to  over  200  pages  and  ..values  meant  anything  he  would  he  a  |  visiting. 

ask  for.  '  altered  by  outside  conditions  and  man  is  compelled  to  the  increase  in  advei  tising,  it  is  j  very  rich  man.  But.  iinfortiinatelv.  j  More  than  that,  the  men  are  work- 


regret  to  say  that  we  cannot  exercise  much  faith  in  tlielr  j  R®®  editions  of  their  piihlieations. 
effectiveness. 


Hon  sales  of  sccu- I  3f,(i  payment  of  dividends  Is  depen- 
('EIM'IFH'ATES  rities  for  the  pur- ,  upon  volume  of  traffic  and 
ItV  THE  II.VLE  pose  of  picking  j  minimum  costs  of  operation.  Prh- 
iip  job  lots  ofigirient,  T.  E.  Mitten  has  instilled  In 


There  are  manv  faxes  the  merllsof  which  can  nerhans  •''■‘er  his  position  to  conform  thereto.  To  bind  himself  claimed,  will  result  very  shortly  in  i  the'  coupons  on  his  bonds  are  the  ing  lo  reduce  costs  hy  eliminating  1| 

only  be  iudaThy  T^,mhlng  i ‘o  do  otherwise  would  be  .suicide  rather  than  cure.  Also,;«"'»®  '>[  'h®  ■arg.^.r  metropolitan  j  kind  that  never  have  to  be  clipped  accidents,  helping  aged  passengers  | 

only  ne  jiitigen  ny  tnose  tamiiiai  vvirn  inem.  1  oiiening  ,  -.u  .  .  1  *  1  1.  .  v.  1  1 1  tiajlle.s  issuing  complete  ediHons  that  onrl  as  for  dividend  cheques,  most  of  I  and  women  with  children  on  and  off  . 

the  financial  section,  particularly,  ai'*  the  taxes  on  |  he  agreed  neither  lo  strike  nor  to  lock-out,  how  rotild  1  250  p-ges.  !  Iho  companies  in  which  this  dealer  |  cars,  removing  obstacles  from  the  ' 

rheqiies,  stock  transfers  and  receipts.  .Mollifications  in  j  expression  lie  given  lo  differences  of  opinion  when|  tVith  the  heavy  coafed  paper  that  3  stockliolder  have  forfeited  their  tracks  and  in  other  ways  taking  care 
the  first  two  were  called  for  from  all  over  Canada.  The  «‘her  means  fail-as  they  now  fail?  ^  Is  used  in  the  illustrated  supple-  I  ..'hariers  through  non-payment  of  of  equipment  .so  as  to  reduce  repairs 

'  .  ,4  :  raenfs.  plus  the  newsprint  for  the  to  a  minimum.  Trolley  men  on  F’ 

changes  were  In  the  direction  asked  for  and.  hy  con-  As  we  can  see  it,  the  Labor  Union  would  simply  have]  reading  sections.  It  is  figured  that  ^  n„rinn  the  war  one  or  two  oflhis  H.  T.  cars  no  longer  talk  a.mut  what 

trast  with  the  original  proposals,  are  a  distinct  advant-  to  drop  out  and  there  would  he  open  shop  all  round,  j  these  papers  will  weigh  close  to  five  "iaveslor's"  nioriluind  issues  showed  "Ih®  company  "  is  going  to  do.  They 

age.  'The  tax  on  receipts,  so  far  as  we  can  see  at  Its  Each  employee  would  make  his  own  arrangement  with  !  pounds  each.  |  signs' |ifp  a,uj  he  was  able  to  sell  now  say,  "We.’’ 

inauguration,  merits  a  trial.  It  will  be  Infereattng  to  each  employer,  and  if  the  wages  offered  did  not  suit,;  •  »  •  ♦  ^  profit,  'rheiefore.  .  7^  7  \  ,  h  nlH 

see  'Whether  It  will  he  avoided  and  how  siiceessful  it  he  would  not  work.  This  might  at  first  seem  a  good  |  ^  MILLIONAIRE  JOI  R.NAMST,  goes  serenely  on  storking  liis^  fman^  auc!!on'^\*hp**^rit'hp!!^'day^”  6n,on() 

will  he  aa  a  revenue  producer.  Unless  it  proves  Itself  thing  for  the  employer.  But  on  second  thoughts  tlii.si  The  strides  that  (.’ornelius  Vonder-  will  rene'i^'itself'*^'  aharos  of  the  ptre- 

efHclent  In  this  requisite,  it  would  bp  well  to  abandon  view  is  brought  info  doubt  by  the  prospect  of  the  eiu-  hilt.  Jr.,  has  made  in  the  newspaper  _ ^ _  VI  I'TIONI’I'RING  ferred  stork  of  a 

It  a  year  hence  aa  it  would  otherwise  only  be  an  ployei  lieing  thus  in  .a.  condition  of  constant  uncertaiuy, ®''®  inspiration  to  many  who  n.rai  *n«n  a  citizen  was  left  "*''*'*'  *  '***•  V  *  ^  4'**'!'!'’ 

,  .  .  4  4  .1  .  4  1  .  i  are  Inclined  to  think  that  family  mil-  ®  rural  town  a  citizen  was  len  which  under  the 

annoyance.  there  being  no  accepted  and  authorized  scale  of  wages,  ^  hindrance  to  hard'work  ®  thousand  dollars  in  trust  wtih  ,3^.  33^ 

■While  the  debate  went  on.  It  was  evident  that  the  to.gefher  with  the  agreement*  assuring  him  of  the  aup-|in  any  partirular  field  of  endeavor.'  at  a  prire  not  less  than  par.  The 


With  the  heavy  coated  paper  that  js  3  stoekliolder  have  forfeited  their  |  trarks  and  in  other  ways  taking  care 


SEA  SLED  SHARES 
AT  $20.00 

offer  (Brest  po**!- 
hilitics. 

Alt  partirulars  on 
request. 

BIIFDUII,  WHITE  &  CS., 
IIMITED 

136  Sf.  James  St.  Montreal 
6  Jordan  St.,  Toronto 


AMERICAN  BANK 
NOTE  COMPANY 

ilneorporatnd  by  Act  of  the 
rarliamtn  of  Canada/ 

BANK  NOTES 

M  I  NU  ITAL  DEHENTl'RES 
BONDS  CHEOl'ES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Hend  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 

Branches : 

Montreal  --224  St.  JanM  Street 
Toronto  -- 1101  Royal  Bank  Building 


Canada  Permanent 
Mortgage  Corporation 

Established  1855 

QI  ARTERLT  DIVIDEND. 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWEEVE  PER  CENT.  PER 
ANNU.M 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
derlared,  and  that  the  same 
will  be  payable 

MONDAY,  THE  THIRD  DAY 
OF  .lUl.Y 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June, 

By  order  of  the  Board. 

GEORGE  H.  SMITH. 
Assistant  General  Manager. 
Toronto,  May  25th,  1922. 


I  Is  used  in  the  illustrated  supple-  I  ..'hariers  through  non-payment  of  of  equipment  so  as  to  reduce  repairs 

j  raenfs.  plus  the  newsprint  for  the  fpgj-  to  a  minimum.  Trolley  men  on  P. 

®  reading  secHons.  It  is  figured  that  riuriiig  the  war  one  or  two  oflhis  H.  T.  cars  no  longer  talk  aoout  what 

1. 1  these  papers  will  weigh  close  to  five  "iaveslnr's"  ninriliund  issues  showed  "the  rnmpany  "  is  going  to  do.  1  hey 

h  !  pounds  each.  ;  |‘ifp  a„,j  hp  ^as  able  to  sell  I  now  say.  "We.’’ 


out  at  a  good  profit,  'rheiefore.  he 
goes  serenely  on  storking  his  flnan- 


A  prominent  investment  house  sold 
auction  the  rither  day  6u.ono 


rial  museum  in  .the  hope  that  some  I®*  ■'•’Jc'ion  the  '^'h®® 

day  history  will  repeat  itself.  .  cTIONI'I'RING  ferred  stork  of  a 


annoyance. 

■While  the  debate  went,  on.  It  was  evident  that  the 


In  a  rural  town  a  citizen  was  left 


WELL  I’VID. 


p  u  h  1  i  e  lit iiity, 
which  under  the  | 


in  no  sense  eonstriietlve.  Parliamentary  deliate  on  bU'l-l 
gels  is  necessary  but  It  Is  usually  carrleil  on  rather] 
for  the  confusion  of  the  F''ina.nee  Minister  than  for  his; 
aid.  Such  criticism  is  costly.  Aside  from  everylhing  eLse,  i 
it  takes  up  the  lime  of  the  House  and  keejis  a  few  , 
hundred  member.s  at  Ottawa  just  so  many  more  rlay.s.  1 
During  the  recent  debate,  it  must  have  ncciirreil  lo| 


tary  to  enable  quantity  production. 


gefher  with  the  agreement*  assuring  him  of  the  Rup-|  ,3  any  partirular  Held  of  endeavor.'  at  a  prire  not  less  than  par.  'I'he  ! 

.greater  portion  of  the  talk,  by  far.  was  desIrucHve  ami;  I'ort  of  the  employee  on  conditions  such  as  are  nccc.s- ,  Young  Vanderlult  is  said  to  have  "‘nnu'"  m  P'®'®’®'^  ' 

'  rv  to  enable  quantity  production.  , l>®®on'®  'nt®®®®t®ri  in  journali.sm  '  )  «  n  ^f.er  five  miiiiites  of  brisk  mid, ng 

las  a  profession  during  the  war  when  I’RDM  LK  those  stoek.s  ap  stock  was  declared  .sold  to  one 

- I  he  was  attracted  hv  Hie  valuable  ser- '  pn’ived  by  Hie  local  ,j^,.pp  syndicates  which  had  been 

vice  rendered  Ity  correspondents  anq  hank-  ‘n  response  to  niimeroiis  yppipsented  in  the  bidding.  The 
Railway  Deflation  Profircssinfi.  i  reporters.  Of  course,  the  presnge  pleas,  the  hank  ruled  if  would  pei-  „s„ai  commission  on  such  sales  is  , 
®  ®  I  of  the  Vanderbilt  name  haf,  proved  'n'f  purrliase  of  any  listed  Issues.  95  cents  per  share,  so  that  the  hou.se 

Thedeflationof  railway  wages  is  now  well  under  way  ' ='n  invaluable  card  of  admission  lo  Um  conducting  the  sale  earned  $15,000 

,  .  4  ,  ,  •  ,  .  personalities  whom  the  ordiiiarv  ciil,  I  R”‘  ‘in®  ®'®®®  not  satisfy  the  inves-  for  five  minutes  work. 

d  this  should  go  a  long  wav  towards  bringing  ai, out  1  o'-  "'“'“c®  o""na*.'  <00 

I  reiiorter  would  shudder  to  approach.  1  _ _ - _ 


Railway  Deflation  Progressing. 


first  become  Interested  in  jouriialisnr 
as  a  profession  during  the  war,  when, 
he  was  attracted  liy  the  valuable  ser- ' 
vice  rendered  ity  correspondents  anq 


This  is  the 
Age  of  Cement 

Towering  skysrrnperv,  intpo.. 
sible  nitliiiiit  reiiienf,  lion*.,’ 
hundreds  of  fhoiisaiids  01  nork* 
rrs. 

Gnmi  bridges  and  viaducts  »i 
I  ouende  span  rixers  and  val¬ 
leys. 

Miles  and  miles  of  roiiercle 
Highways  are  flung  across  the 
land. 

Huge  i'onerele  Dams  harness 
moniilain  torrents,  snppl'ing 
millions  of  horsepower  lo  iiidiis. 
‘rj. 


and  this  should 


most  thoughtful  people  that  the  bulk  nf  the  talk  was  I  more  noinial  conditions  which  it  is  generally  agiesd  13  ,.op3p(.(j3„  fpe  story  is  told  of 


by  way  of  Increasing  the  expenses  and  tliereliy  the  ‘*®®**'®’’*®' 


an  .American  artist  who.  upon  sailing 


Marching  Versus  Working. 


taxes  of  the  country  rather  than  of  decreasing  them  or  The  announcement  is  made  that  the  Railway  Labor  ^  for  Europe,  to  "do"  some  of  the  eci. 

of  accomplishing  .mythlng  even  intended  to  be  genni-  Board  of  Hie  linited  States  has  made  a.  derision  which  p3vp'!^p”prl3Pp”^,f^XVa'les'  ihr^one  of 

nely  helpful.  will  lop  off  $35,unn.non  to  .$40,0()0.0()(>,  annually,  fromjiijj.  subject.^  on  his  return  from  ihei  “ 

_ _  '*’®  wages  of  eiuiiloyees  whose  pay  has  not  already  been!  Orient.  A  friend  suggested  Hint  if 

cut.  This  liriiigs  the  total  slash  in  railway  pay  rolls  in;  I’ttV  une  oiit.sidc  of  official  circles' 

Marching  Versus  Working.  I  itao.foo.ooo.  j  !Sf^ulr?'r"iii"  n  wa^young  van'-' 

I  Apparenlly.  this  does  not  complete  the  operation,  j  dcrhilt,  who  had  made  the  I’l'ince's 
AVe  have  not  yet  learned  the  effect  of  the  offer  of;  gome  35u,(iOO  employees  are  affected  in  the  decision  but'  personal  acquaintance  on  his  recenr; 

work  made  to  "General”  Riley's  army  hy  the  Minister!  a  decision  respecting  the  telegraphers  is  still  to  hei''f'‘  to  this  country, 

of  Labor  but  it  is  to  be  hoped  that  the  outcome  will  he  rendered  and  Hie  results  will  be  announced  later.  I  h-  H-  H-  » 

carefully  followed  in  order  that  the  public  may  he  in  a  ,'iits  are  also  being  made  in  Canadian  railway  men's!  REAL  urNCH. 

belter  position  to  judge  of  this  movement.  ,  wages.  This  time  it  is  to  be  the  turn  of  the  niainten- ,  Among  the  outstanding  rpsuits  j 

If  the  unemployed  soldiers  are  truly  represented  hy  j  ance-of-way  men.  The  cut  is  to  be  of  approximately  !  achieved  hv  the  formation  of  the  '  ' 

this  "Army"  and  if  the  representations  made  by  the!  1**  tbus  conforming,  broadly,  to  a  cut  already  fact^that  U^haVhelped  do- i 

leader  are  justified,  yre  must  take  action  of  a  remedial  noiineed  in  the  United  States.  In  the  case  of  the  Can- i  velop  a  great  bunch  of  pals  among  ' 

nature.  If,  on  the  other  hand,  the  claims ‘are  false,  |  adian  roads,  the  cut  will  take  effect  on  July  10th.  la  number  of  the  dealers  in  Montreal  i 

it  Is  well  that  we  should  know  it.  The  truth  or  falsity!  The  number  of  employees  In  Canada  affected  by  this  ]  ’*^®**' 

of  the  claims,  so  far  as  we  can  see,  can  be  accurately  "age  reduction  is  approximately  30,000,  ®®P®®s®°‘*“8  !  °,l 

determined  from  the  acceptance  or  otherwise  of  the '  about  20  p.c.  of  railway  employees.  they  always  look  forward  to  the 

offer  wired  to  the  leader  of  the  Army  hy  the  Minister'  Inasmuch  as  the  most  of  us  are  wage  earners  —  and  |  periodical  visits  that  are  made  to  the  j 
of  Labor,  Hon.  James  .Murdock.  !  all  who  work  are,  economically  speaking,  wage  earners  j  different  cities. 

Mr  xTiirrinrV  hic  huH  ..nn<.i.i4r,.hio  I _ _  i— G  ouly  uatural  that  we  should  hear  of  reductions!  *  *  *  * 
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our  variable  nature,  for  it  was  only  a  year  or  so  since 


HARVESTER. 


Mr.  Murdock  has  had  considerable  experience  In  mit-  ““  ..luuvuuus  __  .vtx-pv.-t  ' 

tera  of  this  nature  and  is  acquainted  with  the  Psychol-  I 

ogy  of  the  masses  when  it  comes  to  labor  matters.  His  ^  "  ! 

telegram  conveyed  the  information  to  the  public  -  w®  ®lan»o®®d  to  have  wages  come  down.  Perhaps  that  Alexander  Legge  the  new  presi- 1 
nrw.sh...-  /,.•  it  .V,  ••  A  ••  1  Is  uot  repiesentlns  the  matter  accurately.  We  clamored  ;  dent  of  the  International  Harvester,  i 

whether  or  not  it  was  information  to  the  Army  and  "  .  .  .KanHi:  dv  twn  anri  nprfP9tiv 

iporipr  tuoi  thp  T'pr/APtp  tt.p  . '  ‘®  h**ve  the  cost  of  living  come  down,  and  we  are  still  six  feet  tvvo  ami  is  peirectlv 

its  leader  —  that  the  Toronto  office  of  the  Employment ;  ...  proportioned.  He  is  self-educated. 

Service  reported  that  there  were  opportunities  for  em-  ‘®  ‘(S''®  G  come  dovwi.  Now.  it  stands  to  yet  his  associates  say  there  is  no  man 

ployment  for  some  five  hundred  or  six  hundred  able-  Qualified  for  the  job  and  none 

•  .u  /A  •  1  lowcriiig  thc  cost  of  production,  and  we  cannot  effect-  has  a  finet  economic  brain. 


Hints  to  Investors. 
Editorial. 

Topics  of  the  da}. 
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PAGE  SIX. 


its  leader  —  that  the  Toronto  office  of  the  Employment 
Service  reported  that  there  were  opportunities  for  em¬ 
ployment  for  some  five  hundred  or  six  hundred  able- 

bodied  men.  .Mr.  Murdock  evidently  was  of  the  Opinion  ,  ,  i...,  i.,p  ==  <> 

Ah.i  o  ATpr.,  ppp  tApp  r  *1,  V,  G ®ly  lowef  the  cost  of  production  without  lowering  Having  staitea  me  as  a  cownoj. 

that  a  very  considerable  proportion  of  those  who  were  ,  _  ....  he  loves  the  outdoor  environment,  but 

able  to  march  from  Toronto  to  Ottawa  could  fHl  Hie  '“*'  ®®u]u'®>  "®  canno  we  owei  ages  i  worked  too  hard  to  develop  a 

requirement*  to  secure  this  work.  This  being  the  case,  bobby.  For  thirty  years  he  has 

It  e.rp  .h.i  fv.p  A,..,,,  ®ome  other  class,  —  unless  if  should  be  that  the  wages  trained  with  and  under  the  McOor- 

it  would  seem  that  the  Army  should  Immediately  go  to  ,  ,  .  ,  _ ■  .>.,4 

...j.j.,,  ..  1.  lowered  were  out  of  line  with  the  others.  micks.  Cyrus  and  Harold,  and  the 

work  In  Toronto  Instead  of  undertaking  another  march  4  ...  .  fripnq«htn  hptween  the  latter  and 

To  ail  intents  and  purposes  that  is  the  i^ase  of  the  ®®i®nasnip  oeiwe^  me  lauei  aim 
to  Ottawa  txj  ask  for  work.  ...  .  .u  ,  .  .  himself  has  the  Damon  and  Pythias 

railways.  Railway  wages  have  been  amongst  the  last  to 

The  Minister  went  further  in  this  matter  and  made  ^3,3,  ^own  and  the  reduction  now  taking  place  is  only  ^TipL's  kindly,  brusque  manner 
what  seems  to  us  a  perfectly  fair  offer,  saying  that  the  jjy  ^.3y  wage  equalization.  Ev^n  at  that,  we  would  has  endeared  him  to  the  Harvester 
Department  of  Soldiers  -  Civil  Re-establishment  at  To-  j-egi-g^  Gie  reduction  were  It  not  that  it  accomplishes  official  family  and  employees.  Be- 
ronto  was  ready  to  have  the  men  examined  and  to  look  3  reduction  in  railway  operating  expenses  and  clears  the  .''h*?  JA"™p'rcp*h! 

alter  those  who  were  not  fit  toNvork.  ^.^y  f^r  the  freight  rate  reductions  which  are  demanded  hasTwddt^busiLss  acquaintance  ’ 

This  seems  to  place  the  case  in  a  nutshell.  The  able-  by  the  industrial  world.  The  period  of  inflation  was  and  popularity.  His  first  farm  ma- 
bodied  can  have  work  for  the  asking  and  those  who  are  long  and  heights  were  reached  from  which  the  fall  is  chinery  job  was  as  a  collectors  of  a 
not  alyle-dvodled  can  have  help.  '\ATiat  more  could  anyone  as  unwelcome  as  It  1*  necessary.  W'c  have  now  made  a  farmers’  paper, 
ask  who  Is  prepered  to  take  his  place  in  Canada,  as  a  good  start  in  the  inevitable  direction  and  it  may  be  that  Omaha^b'™nch'of*tl!e  then  McComlck 
citisen  of  Canada,  and  do  as  much  for  himself  in  the  the  remainder  of  the  way  will  be  less  disturbing.  t^rxester^. 


we  clamored  to  have  wages  come  down.  Perhaps  that  Alexander  Legge,  the  new  presi- 


Having  started  life  as  a  cowboy, 
he  loves  the  outdoor  environment,  but 
he  has  worked  too  hard  to  develop  a 


quality. 

Ugge's  kindly,  brusque  manner 
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in  R|\li  M.W  rotiMrurMon  rm!trarf*> 
nwiirdptl  in  (  Rnndti  HtiKWinted  ft* 
uonipfiipd  with  $3f>.42H.4on 
In  .\piM  and  in  May.  ir»3l. 

MAM.KAx  ni  irniM,  rfi’ort. 

TaktnK  April  and  Ma.r  ns  an  av^rac® 
<  anada’s  hiiildins  pvocFani  fntr  J9C? 
svMI  inxoha  Ih**  trFrppndoiifk  total  «f 


Hochelaga  Cement  Company 
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“Advice  Worth  While”  *J* 

j  •*«  »*•  »®***«*®*«P*  *{*%* 

I^RlTArNOEL’ 

HAS  HEAVY  LOSS 

;  International  Nickel  Company  has 

■  issued  its  report  for  the  year  ended 
;  March  .31st,  1922.  showing  a  net  loss 
I  of  $1,335,581,  after  charges,  taxes, 

I  depreciation  and  Inventory  adjust¬ 
ment.  This  compares  witii  net  In- 
cqme  of  $2.n2!t.7no,  equi'valent  after 
preferred  dividend,  to  89  cents  a 
share  (par  $25)  earned  on,  $41,834,- 

j  690,  outstanding  common  stock  lathe 
previous  year.  Disbursement  df 
;  $534,756.  for  prefeirred  dividends, 
added  to  the  net  loss  on.^e  year's 
operation  makes  a  total  deficit  of  $1.- 
!  870.337. 

'  The  balance  sheet  as  of  March 
i  31st,  shows  current  assets  of  $12,- 
,  131,412.  and  current  liabilities  of 

■  only  $822,499,  leajring  working  capi- 
;  tal  of  $11,308,913.  as  compared  with 
j  a  working  capital  at  the  end  of  the 
I  previous  year  of  $13,305,621. 

Tb»  Financial  Tlmcis  19  prinvea  an* 
published  at  StS  Oralg  Street  'Weat. 
Montreal  by  The  Montreal  Financial 
Times  Publishing  ComuoBy.  Limit¬ 
ed.  Montreal.  UusiBMS  Manager. 
David  Bumaldot 
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Are  you  acting  |7YFr’fTTORV 
in  the  capacity  of  1 

If  you  are,  and  desire  to  be  relieved  of  the 
detail  work  of  the  Estate,  we  would  be  pleaded 
to  act  as  your  Agent.  The  law  gives  you  the  right 
to  employ  us,  and  our  charges  are  very  moderate. 

Consult  us  about  your  Will. 

Montreal  Trust 

g-,  Sir  Herhpi  t  S.  Holt,  President 

laonipany 

.4.  J.  Brown,  K.C.,  Vice-Pres. 
11  Pl.ACEn'ARMESSQrARF.  F.  G.  Donaldson,  Gen.  Man. 

MO.NTHR  Al. 


SUOAR  TRADE 
OUTLOOK  SEEMS 
MUCH  BRIGHTER 


H0N.W.  G.  MITCHELL 
RESTATES  POSITION 
ALREADY  DECLARED 


nlvIf^HTpIv^  (Continued  From  I’ajre  One.) 

lllOvll  VlllUn  I  KbII  question  mituratly  pre-sup- 

poses  that  someone  could  be  found  ' 

- -  to  take  the  railways  o\er,  and  that 

Refining  Interests  Both  in  Mont-  'he  terms  offered  would  be  reason- 

real  and  in  New  York  Speak  any  such  terms  are  j 

More  Hnnefullv  of  Puju-e  there  is  no  reason  to  as-  TR AH.  0.  ITALL  I 

jvio.e  noperuiiy  or  rumre  ^jjp  only  indication  one  way 

Than  They  Have  Spoken  rorior  the  other  beins  the  suggestion  returns  to  a  field  of  work  in  which  ! 

T  car  or  More  Fast,  placed  before  the  last  government  he  previously  hod  a  very  extended  j 

by  I.ord  Shaughnessy.  t\  hether  experience,  having  w  orked  his  way  | 
Advices  from -New  York  during  the  I  ^bis  suggestion  is  a  fair  or  advan-  right  u))  from  the  various  denart- 
p.TSt  few  days  have  been  of  some-  tageous  one.  can  hardly  be  decided  nients  of  the  company,  previous  to 

kill  t'ullish  characier  so  far  as  by  the  public,  although  the  public  its  rounding  out  into  its  present 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Trail  O.  Lyall  has  been  appointed  Professor  Edouard  Montpetlt  left  George  Sheppard.  D.  Sr.,  member  j 
.Vice  President  of  P.  Lyall  &  Sons  here  yesterday  to  represent  Canada  of  the  Geological  staff  of  Imperial 
I  Construction  Company.  at  the  Hague  Conference.  Sir  Cha.s.  Oil  Limited,  has  been  transferred  to 

AVIth  this  appointment  Mr.  Lyall  Gordon  is  to  follow  later  If  it  appears  Peru. 

to  be  worth  while.  Mr.  Sheppard  has  been  engaged  In 

- : —  geological  work  in  M'e.sfern  tanada 

J.  P.  Bickell,  President  of  the  -Me-  for  the  past  three  years  During  that 
Intyre  >!ine  of  Ontario;  \V.  J  Shep-  time  he  has  travelled  over  a  great  : 
pard.  Director  of  the  Royal  Bank  and  part  of  that  vast  country  which  lies 
a  party  of  Eastern  financial  men  between  Peace  River  and  the  Inter- 
were  on  the  Pacific  coast  this  week,  national  boundary  and  has  favored 
They  inspected  the  Blue  Diamond  readers  with  many  interesting  stories 
Collieries  in  Alberta,  of  which  they  about  the  tVest.  j 

are  directors.  _  j 

H.  B.  Henw’ood,  Montreal  .vianager  F,.-G.  Beaiiblen,  President  of  L.-G.  | 
,of  the  Bank  of  Toronto,  will  leave  Beaiiblen  &  t  o..  Limited,  has  been  | 
shortly  for  Toronto  to  take  no  his  elected  President  of  the  Bctnd  Deal- 1 
new  duties  as  Assistant  General  .Man-  <*rs  As.sociation  of  the  Province  of  j 
ager  of  the  Bank.  Mr.  Henwood  has  Quebec.  Mr.  Beaiiblen  was  one  of  the  ! 

first  French-Canadians  to  specialize  ; 
'  in  financial  business  and  for  many  i 

years  his  firm  has  been  a  member  of , 
the  Montreal  Stock  Exchange. 

In  recent  years  a  separate  com-  | 
pany  was  formed  to- take  care  of  the  i 
Investment  development  that  was  oc-  j 
ourriug  in  the  Province  of  Quebec  i 
and  owing  to  his  connections  ; 
throughout  the  province,  Mr.  Beau- 
blen  was  able  to  lend  special  help  at 

I  I  I  i 

TRAIL  0.  LYALL 

returns  to  a  field  of  work  in  which 


CANADIAii  APPRAISAi  CDAIPAIIY,  LIMITEA 

The  Pioneer  Appraisal  Organization  of  Canada 

■ataabllshtad  4  SOB 

More  than  of  the  detailed  ezpertiApprtlaBis aiad*  du«« 

ingi  the  past  fifteen  years  of  Canadian  manufiiettvlng  and 
other  properties  throughout  the  countryhaae  bean  e$rrha  out 
by  us,  aggregating  some  4,500  properties. 

Corresaendenoe  Invited 

Head  Office  -  364  University*St.  •  Montreal 


TORONTO 
Royal  Bank  Bulldint 


concerns  the  prospects  for  tiie  sugar  ''-'ould  naturally  hai  e  the  right  to  j- 


.nclt’.stry. 

Refined  sugar  has  been  marked  up 


claim  the  final  say.  On  the  subject 
of  the  advantage  or  otherw  ise  of  anv 


sharpli  in  .New  York  recently,  and  sukb  offer,  however,  the  only  opin- 


During  his  progress  to  the  higher  i 
office,  Mr.  I.yall  served  as  timekeen- ' 
or.  bookkeeper  and  superintendent,  I 


this  wa..  reflected  in  advances  in  ion  worth  much  must  be  expert  opin-  afterwards  Treasurer  and  Vice 


f near  stocks  on  the  .New  York  Stock  *on. 

E.xdnngr.  In  the  .Montreal  mar-  Mr.  .Mitchell  alluded  to  a  report  on 
l.et  an  advance  in  refined  followed  the  recent  administration  at  Ottawa, 
upon  the  heels  of  the  advance  in  •‘’‘tyin?  that  this  report  showed  that 


President  of  the  old  firm  of  P.  Lvall 
&  Sons  Company,  Limited.  He  is 


H.  B.  HFMVOOD 


ance^tn  sa.'ing  that  this  report  showed  that  p of  Lyall  Realties  and  ^  connection  with  the  Bank, 
interests  "nol  only  was  patronage  rampant  ^  Montreal  (  Ity  Land  assuming  such 

le  future  but  it  cost  $1.12  to  do  one  dollars'  '-ooipanj.  a  prominent  office,  having  entered  its 

-  service  as  far  back  as  188S.  Previous 

Gordon  MacDougall.  K  C..  has  been  ’o  coming  to  Montreal  he  was  .Man- 
elected  a  Director  of  the  Shawinigan  :  **‘I*'''  a  „,>r„iniant 

Water  &  Power  (  o.  Mr.  MacDougall  | 


Nevi  York  and  refinine  interests  noi  oniy  was  piiuonaKe  ranipani 
rpeak  mor*'  hopefully  of  the  future  but  it  cost  $1.12  to  do  one  dollars 
than  liiey  have  spoken  at  any  time  '^'orth  of  business  on  the  Canaditn 


for  a  year  or  more  pan. 

i'liange  ill  Sentiment. 
'‘.'\Ir.iket  for  raw  sugar  running 
wild.  ’  read  a  telegram  received  from 


National  Railways,  whereas  the  c. 
P.  K.  can  do  the  same  business  for 
82  cents." 


rrie  l!I06-lfl0f>.  Accountant 


wiid.-'  read  a  telegram  received  from  This  graphically  illustrates  ;bc  f,„‘.  „  pumbe,.  years  has  been  clo-  1  Montreal  18fl8-l!l05,  and  clerk  at 
Nt*’*  Y'ork  a  few  days  ago.  and  while  !  which  Canada  lias  to  .sol\t'.  the  company  in  1801-1894. 

thi.;  may  have  exaggerated  the  situa-  Instead  of  getting  nearer  to  the  solu-  jirofessional  capacity.  1  During  bis  term  of  office  in  Mont- 

tiou  somewhat,  it  went  to  show  the  !  I-’*’*''  seem  to  lie  getting  farther  i  real  Mr.  Henwoori  has  taken  a  special 


The  Hills  That 
Grind  Out  Profits! 


Mid.st  all  thr  turmoil  diirine  the  past  few^veare  the 
sreat  Canadian  Flour  Mills  have  earned  and  paid 
handsome  dividends  upon  their  Common  Shares. 
The  average  figures  are  (according  to  the  Annua] 
Financial  Survey) ; 


Ogilvie’s.  . . .Average  for  4  years.  2  5  % 

l.ake  of  the  Woods.  .Average  for  4  years.  18  % 

Maple  Leaf . Average  for  5  years.  I  f>  % 

Western  Canada .  .  .  .  Average  for  3  years.  2  I  V4% 
International  Milling  .Average  for  7  years,  38  % 

The  Copeland  Flour  Mills,  Limited,  bid*  ’fair  to 
equal  these  records. 

The  mill  is  operated  at  full  capacity,  and  the 
profits  to  date  far  exceeds  the  estimated,  while  the 
overhead  cost  of  production  is  lower  than  antici¬ 
pated. 

Consequently,  the  Common  Stock  which  is  now 
being  offered  as  a  bonus  to  investors  in  the  8% 
Preferred  Shares  may  earn  and  pay  dividends 
much  earlier  than  expected. 

All  of  which  explains  why  we  have  such  confidence 
in  recommending  the  Preferred  Shares  in  this  en¬ 
terprise,  and  why  we  believe  that  those  who  invest 
in  it  will  secure  handsome  returns. 

The  8T  Preferred  Shares  are  very  well  secured 
(there  being  no  Bonds  ahead  of  them)  so  that 
when  you  add  the  possibility  of  the  30%  Common 
Stock  Bonus,  there  is  every  incentive  to  buy  at  the 
present  quotation  of  1 00  per  Preference  Share, 
with  a  30%  Common  Stock  Bonus. 


bcr.gc  which  is  taking  place  in  sen-  away.  In.stcad  of  decreasing,  the 


I  Interest  in  public  affairs  and  during 


timent. 

Holders  of  the  share.s  of  Cuban- 


national  debt  increases  and  .Mr.  r  Taschereau,  .N‘.  P.,  of  Quebec.  ;  the  pa.st  year  has  served  as  Second 
i'lelding  now  fells  us  that  even  his  has  been  elected’ to  the  Board  of  .Vice  President  of  the  Montreal  Clear- 


L.  r.  ni  ti  IMI.N 


Canadian  Sugar  will  he  interested  in  present  taxes  will  not  meet  the  dis-  Dji-pctors  of  the  Public  Service  Cor-jliig  House.  Before  leaving  Montreal  the  lime  the  N 


Loans  were. 


the  (oinmenl  made  upon  this  com-  bursements  of  the  coming  year, 
pany  in  a  recent  issue  of  “Invest-  - 

ment  items."  by  Royal  CTDrklPTU  HC  CTCDI  IM 

Corporniion.  which  reads  as  follows:  fj  |  ItCJlU  I  11  Ul  O  I  L,I1LIIi 
“Cnhan-Canadlan  Sugar. — The  mill  nJHICET  CATICFAATI 

finished  iLs  crop  on  23rd  of  .May  CAUSE  SATISrACTI 

with  an  outturn  of  over  20(,000  hags. 

'i'hir.  is  T.doO  bags  over  the  original 
e:  imute  at  the  beginning  of  the  crop  (Continued  from  1  ape  One.) 
and  llie  largest  number  of  bags  ever  Coal  exporters  in  the  Cnited  King- 
iiiamifuctured  by  this  mill.  dom  are  i.*ow  able  to  qtinfe  very  low 


poration  of  Quebec,  taking  the  place  Mr.  Henwoqd  was  tendered  a  banquet  being  introduced  to  French-Canadlan 


of  the  late  Thomas  .McDougall. 


STRENGTH  DF  STERLING  =- — = — = 

CAUSE  SATISFACTIDN  PUBLIC  BUYING  LIMIT 

HAS  BEEN  REACHED 


'  bv  the  Board  of  Trade. 


keener  competition  for  tnisiness.  t)n  with  $t>dfi.3tS  for  llie  corresponding 


ibe  whole,  the  stock  acted  well. 

Iron  and  steel  and  pulp  and  paper 


period  of  the  previous  year. 

April  earnings,  at  .$33,134.  i-om- 


“1  onditions  for  grinding  were  very  ,  terms  for  early  shipment,  and  with 


(Contliiiieil  From  Page  One.) 

The  fact  is  that  this  duller  period 


goo  i  all  through  the  crop  season  and  quite  reasonable  freights  on  out-  's  fully  looked  for  on  all  sides,  an:i,  _  - 

the  secroV  rontent  of  the  (ane  Lvard  cargoes  they  are  able  to  hold  unless  .‘^nmr,'liing  inC-rvenes.  the  .  „viv,  w 

showed  a  much  better  average  than  their  own  witli  anvbodv.  Conditions  'ery  anticipation  might,  of  itself,  be  LARl-LR  LVRNIM-N  Khl  Git  I  t-.D 


issues  ba've  lieen  quiet.  Save  for  pared  with  $70„'i47  for  tlie  corros- 
Brazilian.  public  utilities  liave  done  ponding  moiitli  of  1321. 
but  little  and  trading  has  been  light  _  ^ 

in  the  flour  and  the  textilv  slock.s,  (  \\.  W  LST  GAS  FARMNGS. 
although  these  are  firm.  Calgarv.-  Earnings  of  the  Cana-  i 


With  the  Increase  in  in  regard  to  loading  are  now  on  a  I'.xiiected  to  tiring  aiioiit  realization. 


R)  BLSTFR.N  .\  ATI  R  A  L  G \S  (  (L 


sccro.se  content  and  the  cutting  down  mucli  better  footing,  and  the  results 
of  operating  expenses,  the  cost  of  .are  apparent  in  the  returns  from 


niaiitifacturlng  sugar  showed  a  very  South  Wales. 


marked  decrease  over  Inst  year. 


.nnd  tippers 


'I’be  coal  trimmers 
now  working  six- 


"Tlie  company  has  contracted  to  icen  iiotirs  pci  day  in  two  shifts,  aiid 
sell  about  three-quarters  of  it?,  croplthi?  should  give  better  results.  The 
tinder  a  tolling  agrecnient,  and  the  exports  from  the  Welsh  ports  during 
b.nlance  will  be  sold  in  the  open  a  recent  week,  as  a  matter  of  fact, 
m.irkct  were  the  higiicsi.  at  .'t.'i3.u03  tons. 


for  refined  sugar  since  the  war  starto' 


r-cenip  to  l>e  increasing  and  thi.s  na¬ 
turally  strengthens  the  raw  .sugar 
m.n  rket 

“It  is  estimated  that  if  the  com- 
p„n'  ran  iduain  an  a-.cmge  of 
rents  per  pound  for  its  sugars,  it 
will  earn  nil  bond  and  other  interest, 
taxe.s  and  depreciation  This  will 
enable  tiie  compani'  to  better  its  cash 
position  by  the  amount  of  the  de¬ 
preciation." 


I.iiicii  Trade  Rnii.al. 

.Adiices  from  Beifas*  induaie  <hat 


Scnrciti  ot  Funds.  |  ciiojny. -Earnings  of  the 

.•\nothcr  factor  operating  in  thedi-idinn  Western  .Natural  Gas, 
rection  of  diillne.?:-!  is  scarcity  of  )ipat  Ar  Dower  (  ompany  for 
money.  I  ndnuhiedly.  there  1.=  dif-!srvrn  months  ending  .April 
ficiilti  in  obiaiiiiiug  a  lit);  nil  snitply  amounted  to  .$70S.4Sii,  com 
of  nioiicy,  and,  as  uici  ione  I, no'.i it 

is  difficult  to  luing  abnui  an  advance  —————————— 

in  the  face  of  money  sca.'ciiy.  The 
fan  tliat  the  .April  advance  look  piai  p 

in  th'"-  lace  of  a  liberal  rediiciton  in  ~  ~  ~ 

rail  loan?  by  lianks,  almost  rail.?  for  I, 

r  xpi, anal irm.  unless  money  was  avail-  I 


textile  stock.s,  «  $,ST  GAS  FARMNGS. 

3-  I'algary.  -  Earnings  of  the  I'ana- 

dian  We.rtern  .Nattiral  Gas.  Light,  | 
KDORTLII  Unit  At-  Dower  t'omiiany  for  the 
It  1 1  rtNCO  f^f'en  months  ending  April  last  I 
‘  '  ’  amounled  to  $738, ISO,  rompared  with  I 

of  the  I'ana-  Stl'u;,:; is  for  the  corresponding  period  I 


.Natural  Gas,  Light,  of  tiie-tircvioiis  year. 

(  ompany  for  the  .April  earnings.at  $33,134,  compared  j 
ending  .April  last  with  $70. .".47  for  tiie  corre.sponding  ;  ] 
^70S.4Sii,  compared  month  of  1321.  !' 


We  strongly  recommend  you  to  write 
for  full  particulars.  ^ 


BANKeitSiTOND'tCpsmirf 

M  KHto  in.  WWT  WlMlTClR  T»BOirrn 


tiic  linen  trade  is  about  to  enter  able  in  large  quantity  front  other  ff- 
upon  a  new  jirriod  of  activity  ('on-  nancial  v-ouri  es.  tiie  only  conclusion 
ditionr,  of  manufacture  have  rcccptly  i,^  ihat  tlu  piin'lm-ing  public 


NEW  1S8TO 


uicli  that  it  is  almost  inevit-  ilie  money. 


any  event,  it 


position  by  the  amount  of  the  de-  to  realise  this. 

:  .  j,  :.  and  they  are  ni.aKiiig  rather  anxiou.s 

_  _  _  inquiries  in  itic  Belfast  maiket. 

Should  the  price  of  linen  goods  ad- 

BFTTFR  filJTLflOK  FOR  '  "ko  "om  tl.ei,  present  low  level 

US.  I  I  kll  UUIkUUIA  lull  following  the  up- 

LA  BANDUE  NATIDNALE 

-  cotton  has  advancpii  beyond  anticipa- 

Quebec.  —  The  annual  meeting  of  tion.  cotton  yarns  have  also  in- 
La  BanqiiP  ,Nationale  took  place  creased  <and  ih<'  demand  for  collon 
under  the  presidency  of  Hon.  George  goods  is  rapidly  extianding  in  India. 
Elie  -Ainyot.  China  find  other  (oiintriis.  Wool- 

The  annual  stafpment,  which  was  len  yarns  are  advancing  in  a  similar 
prcviou.sly  ptihllshcd.  has  tveen  nna-  manner.  This  again  lias  been  fol- 
ntmously  adnptpfl.  The  president  lowed  by  an  insiand  demand  for 
viewed  the  future  with  optimism  and  i  goods.  Dractically  all  holding  linen 
expressed  his  confidence  partly  as  stock  are  doing  so  upon  small  mar- 
follows: —  gins,  expecting  the  goods  to  further 

"We  do  not  hesllate  to  say  that  we  deeline  in  price  On  the  first  an- 
can  now  face  the  future  with  con- ,  nouncement  of  advances  there  will 
fidence.  and  with  the  improvement  of  be  an  immediate  rush  to  secure 
business,  which  is  alreadv  apparent.  etock.=. 

we  are  assured  that  Ivi  Banque  Na-  |  All  departments  of  the  hnen  in- 
tionale  will  continue  to  hold  the  high  diistry  have  been  complaining  for 


able  that  there  will  be  an  earl.v  rir-c  \koo|(|  .qcem  to  pinmi.se  good  lli’iig? 
in  the  price  of  linen  goods.  Many  („|.  Ihc  inoment  ihc  supply  of 


banking  liinds  show.?  an  increase. 

Wb»lbei  the  iciulrncj  rpi  the  part 
of  banks  will  be  to  further  (opjrait 
call  loans  or  to  iiicrrar;e  them  is  the 
wliole  qiirusiion.  Ordinarily,  the 
nioveroent  of  the  crops  cail.s  for  a 
large  e.xpansion  in  loans,  and  .so  do"? 
the  resumption  of  the  industrial  ac¬ 
tivities  of  Ihe  summer  season.  While 
it  is  generally  considered  thai  in¬ 
dustry  has  now  turned  the  corner,  or 
I  is  nirning  it.  it  would  hardly  seem 
th.at  Ihe  demand  for  money  for  com- 
inci'cial  purposes  will  reach  large 
pi (qiori ions  this  yeai.  In  that  event, 
the  prospects  favor  exiiansion  in  'all 
loan.'.  The  luiblication  of  thf  report 
of  the  Chartered  Banks  for  the  mfin’.h 
of  .May  is  being  looked  forward  to  a.« 
affording  a  fiirilier  indication  of  (he 
trend  of  trade  and  of  call  loan  con¬ 
ditions. 

During  the  pa.sf  week,  ^hcre  was  a 
'Icarth  of  announcement  of  annual  fi- 


^1,500,000 

The  Firestone  Tire  8C  Rubber  Co. 


of  Canada,  Ltd. 


15-Year  First  Mortgage  7%  Sinking  Fund  Gold  Bonds 


Dat^rj  Jun«  15,  1922 


Due  June  15,  193T 


tionale  will  continue"  to  hold  the  hirh  dn.stry  have  complainine  for  ocaiuio.  arm  m  i  i 

position  which  is  its  due  amon*:  the  ,  sonic  time  that  the  picscnt  prices  do  nancial  rei>orts.  \  ith  one  exception 
T'rench-^'anadian  institutions  of  the  not  afford  a  siiffirieut  profit,  and  in  dividend  announcements  were  o  -.le 
cQuntrv, some  lines  procUiction  has  actuaJIy  usual  character  so  that  mcl- 

Following  directors  were  elected:  'been  at  a  loss.  When  prices  have  dents  reflecting  directly  on  the  mar-| 


Hon.  Geo.  Elie  Amyot,  .M.  L.  f  .  ;  .f. ,  reached  the  lowest  pos.sible  level  it  ket  took  place. 


H  Fortier  ;  Sir  Geo.  Garneau  ;  Hon.  Is  inevitable  that  the  first  ni.sh  of 
Jacob  Nicnl  :  E.  R.  Decary  :  .A.  N.  no"'  orders  will  send  them  higher 


The  Market  Faefors. 

The  exeeptlon  alluded  to  war-  *he 


Drolct  ;  .Nap.  Drouln  ;  ,A.  B  Dupuis;  ond  Vuiyers  are  lieing  urged  to  get  in  annoiincmpient  of  the  resumption  of] 
Naz.  Fortier  ;  and  ( '.  E,  Taschereau.  ot  the  lowest  figure.  During  re-  ,)jp  dividend  on  the  common  stock  of^ 
N'.  P.  Mr.  Fortier  was  re-elected  Pres-  cent  weeks  merchants  have  received  Brazilian  Traction.  This  announce- ^ 
idem  and  J.  H.  Fortier.  Vice-Presi- .  rnore  orders  and  generally  have  had  heen  looked  for  so  that  it  ! 

dent.  a  better  turn  of  husiness.  Damask  -aused  no  surpri.se.  though  at  the! 


Fortier.  Vice-Presi- .  niore  orders  and  generally  have  had  heen  looked  for  so  that  it  ! 

a  better  turn  of  husiness.  Damask  siirpri.se.  though  at  the! 

- I  orders  are  not  so  numerous,  but  announcement  it  was  not  • 

[JH  OPENS  handkerchiefs  and  genera!  house- ,  looked  for.  The  d’  v  idend  | 

I’nLsiTM'r  tec  keeping  goods  have  been  in  firm  de-  ,  j  pp,.  ,.pnt.  for  the' 

quarter.  The  price  of  the  stock  had) 


W.  KAVANAGH  OPENS 
NEW  INVESTMENT  HOUSE 


.ix  1  rsyjuce.  ,„de  warehouses  in  ‘  —  ^he  price  of  the  .stock  had 

A  new  investment  and  trading  England  report  that  goods  in  small  mp  announcement -so  that 

house  has  been  formed  bv  Walter  Ka-  quantities  are  being  absorbed,  and  alteration  took  place.  .«a'os  tak- 

vanagh.  late  Vice-President  of  Bal- '  export  busine.ss  to  the  North  Ameri-  '  “‘Yiacra  lmt  a  fraction  over  the 
four.  W  hite  &  Co  Limited,  under  the  can  continent  is  good  in  some  lines. } ^he  meve- 
*  J  (heap  Shipping  Rales  For  Grain.  |  ,,,pnr. 

Xavier  St  ^  •  o  .  t.  ranco  s  jjrjtjBii  ships  working  from  the'  There  is  naturally  considerable 

'•  Mr.  Kavanagh.  during  his  connec-  American  ports  with  grain  for  disci  ssion  roivcerning  the  future  of 

tion  with  Balfour.  White  &  To  was  European  ports  can  work  on  ,>,(3  eompany  but  this  is  bound  up 
for  several  vears  in  charge  of  their  cheaper  lines  than  the  Amen- i  ,„p  question  of  Brazilian  ex¬ 
trading  departments.  Previous  to  can.  and  the  effect  is  being  shown  in  phange.  Earnings  last  year  were  the 

.lolnlng  the  firm  he  had  alreadv  re-  ,  .1  largest  in  the  history  of  Uie  com- 

celved  a  thorough  training  in  the  in-  !  "^^e  British  system  of  running  ,  i„  Braziiiai.  currency,  htit  con- 

vestment  business,  having  bad  con- | ’ramp  steamers  gives  much  better  pp,_,jon  into  dollars  and  cents  gives 

slderahle  experience  in  the  New  York  i  returns  year  by  year.  The  ordin-  another  appearance  to  Hie  situation, 

financial  field.  !®r.v  tramp  steameis  have  now-  to  i.yall  Construction  came  m  for  a 

_ compete  with  the  liners,  which  are  cjjarp  rise  on  the  strength  of  the  im- 

'loDOF(»4LL  &  (  OAVAN'S  only  too  glad  to  pick  up  parcels  at  prov-ement  in  the  company's  outlook, 

ISSI'F  FIVAN'CIII  CAIF'VIAAH  I 'cry  low  rates  in  order  to  fill  up.  alluded  to  at  the  recent  annual 

The  1322-‘’3  number  of  the  i  Moreover,  shippers  prefer  parcel  lots  of  the  company.  It  is  un- 

reaT  Financial  Catndai  SLue  '^^'30  0 'to 

MoDougall  and  Cowans  cxivers  the!  Jhirh  w  in  landing  a  lot  of  new.-  business  lately, 

field  of  listed  companies  in  an  effec- J®"®'  being  assured  of  operations  on 

tire  survey  of  conditions  that  'eaves  ,  work  than  smalier  ships  a  large  scale  for  a  long  time  to  conie. 

_ _ _ _ ...  i...  cUeapei  to  work  than  smaiiei  .snips,  ^  Vatinnni  Brewer  es  was  probably. 


I’F  FIVAXntl  i'AIFVTiAR  raies  m  oraei  xo  iiu  iiji.  allu<i6d  to  at  the  recent  annual 

1322-4  number’ of' the  meeting  of  the  company.  It  is  un- 

nancial  Calendar  issued  bv  to  finance;  thus,  ,jiat  Lyall  ha.s  succeded  in 

"air  ind^cowan  t^I '  landing  a  lot  of  new  business,  lately. 


(  i»ii)ii"i  Bnn'b-  in  denominitioiir.  of  Al.o'in.  $,'-)(hi,  ;tnd  $100,  mgisterable  a:-  ic  pnnctpal  only.  Prindpa'  and 
; '  iiii-aniiiia I  infere?!  (.lime  I.tIIi  ,ind  I'reptnlipr  l."iih)  payable  in  Diiited  Stales  funds  at  the  <  leveland 
Trurl  <  ()..  (  leveland.  and  in(ite.;|  at  Bankers  Tiiisl  co.  New  York  city  <  altahle  a.s  a  whole 
or  in  part  by  lot.  as  toU'i"::;  f<>r  tlir  fjr.sl  five  years,  at  1o7’f!  and  arenied  in'ere.st.  tor 
the  next  five  vears,  a(  I'l.a  and  are.riied  mferesi;  and  Ihereafler  until  maturity 
at  lo;.’!/^  .111(1  aeeriied  inlerrrt. 

The  company  will  repay  the  United  States  Normal  Federal  Income  Tax  up  to  2%  and 
the  Pennsylvania  four  mills  tax  to  re.sident  bondholders  making  claim  for  it. 

The  Cleveland  Trust  Company,  Cleveland  i 

Rudolf  A.  Malm,  Cleveland  (  ^  rustees 

This  Company  is  the  Canadian  sulisifliary  of  The  F’irestone  Tire  &  Rubber  Company  of  Ohio, 
which  owns  all  of  the  Canadian  Company’s  .slock.  The  parent  corporation  turns  over  to  the 
subsidiary  all  of  its  Canadian  busine.ss  and  a  largo  volume  of  export  busine.ss  to  countries  in 
which  Canadian  products  are  accorded  a  preferential  tariff  as  against  products  of  the  United 
States. 

The  net  worth  of  the  parent  corporation  exceeds  .$40,000,000.  The  market  value  of  its  stock  as 
of  May  15, 1922,  was  in  excess  of  $46,000,000,  and  its  net  earnings  for  the  six  months  ended 
April  30,  1922,  in  excess  of  $2,750,000. 

The  fixed  assets  of  the  Canadian  Company  have  been  appraised  by  The  Canadian  Appraisal 
Company  at  $2,685,381.  The  Company’s  balance  sheet,  as  prepared  by  Ernst  (Si  Ernst,  after  giv¬ 
ing  effect  to  the  proceeds  of  this  financing,  shows  net  tangible  assets  applicable  to  the  bonds  of 
approximately  $4,100,000, 

Sinking  fund,  beginning  .June  15,  1925,  will  retire  $75,000  each  year  for  three  years,  $100,000 
each  year  for  the  next  five  years,  and  $155,000  each  year  for  the  next  five  years,  retiring  the 
entire  issue  by  maturity. 

These  bonds  are  the  only  bonded  indebtedness  of  either  Company.  .  V''  '  ' 

We  offer  these  bonds  when,  as  and  if  issued  and 
received  by  us  at  99  and  accrued  interest  to 
yield  about  7.10% 


nothing  to  l>e  desired. 


a  large  stiale  for  a  long  time  to  t  ome. 
.National  Breweries  was  probably, 


OTIS  &  CO. 

CLEVELAND 


('ation  Is  one  that  caunot  be  dispens-  |  gbipments  of  .grain  are  made  on  ac 
ed  with  by  firms  dealing  with  stocks  j  ^be  Governments  of  the  im 


iare  not  wanted  excepting  where  big  ■  -No 


specific  p.vplanation  of  the  move 


and  bond.?  and  by  houses  in  any  way , ■  (^binowners  with  '  raenl  is  given  but  Ute  fact  '-uai,  ■> 
canceled  .-,,b  «„.nol.l  'I*'''-  oj 

In  addition  to  the  fullest  informa- ■  ,vav?  wDlin?  to  take  low  rates;  ihiisi  locating  In  the  proimce  cannot 
tion  on  the  subjects  suggested  by  the ,  jbis ‘also  help.?  to  depres.?  the  mar-  '  helpful 

title  there  are  a  number  of  special  upt.  mostly  intent  upon  the  expo  t 

features  not  usual]}'  contained  in  .  — .  .  ,  „  .  •  •  -  trade.  The  Budget  also  placed  a.i 

J  booklets  of  this  nature.  All  In  all  cia.l  brochures  which  has  yot  ap-  increased  burden  on  the  brewn- 
/  it  1b  one  of  the  most  valuable  finan-  j  peared  in  Montreal.  companies  and  there  has  lately  been 


big  -steamers  on  theiT  hands  are  ° 


Staasdes  and  statements  git/en  above,  while  net  guaranteed  by  us,  are  eensldered  reHe^le,  and  are  those  upon 
which  ue  based  our  purchase  of  theu  boride 


m 
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Financial  Activities  in  West  Canada 


PUT  RYING 
BOAT  IN  AS 
FIRE  PATROL 


Piano  Will  Make  Three  Trips  a 
Week  and  Will  Make  Thor¬ 
ough  Survey  of  Immense  Re- 


RETAILERS  MEET  AT 
WEST  CORVEimW 


REACH  CRITICAL 
STAGE  OF  CROP 
CONDITIONS  lUNE 


Rogina.  Ra.‘-k.  Tho  important  role  I  Wl  | 

w’hirh  retailers  may  oceiipy  In  the  ; 

flevelopment  iind  progress  of  the '  ||||yL 

country  was  emphasised  by  Hon.  -1.  |  |  #  Ul  i Ej 

l-atta.  mlnist.''r  of  ediieation.  and  tf.  I  -  i 

.1  Rutherford,  dean  of  the  f’olleae  of  I  -  j 

Agriculture,  at  the  sessions  of  the  i  5^  p^r,  Situation  in  Alberta  Hasi 
Ptovincinl  retail  merchants'  conven- j  P^j^  Unusu- 


0SLER,HAMM0ND&NANT0N 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


.  ^  .  V*  The  comha*  liPtwrAn  thp  r;to<’k  anrf 

gion  in  Inc  t  as  District — Is  the  mutual  fire  insurance  compan-, 
K-quippcd  With  Fire-fighting  ies  wa,s  fouglit  out  f>n  the  floor  of  the  ^ 
Apparatus.  I  convention,  the  ))rin<-ipal  combatants' 

_ _  I  being  K.  \V.  Pace,  of  Winnipeg,  sec-  | 

rhe  1';,^  \r„n.  The  fivine  boat  to  ’'etary  of  the  Western  Canada  P'iie| 


The  Pas.  Man.  The  fjvjng  boat,  to 
tie  u>er|  ill  fire  patinl  in  northern 
Ma'iifoha  Ibis  fTMnm'’r,  ha"  arrived 


ally  Good — In  Drought  Coun¬ 
try  Grains  Are  Growing 
Rapidly  and  Huge  Crop 
Looked  For.  ' 

Calgary.  Altierta.  This  i.s  the  rri-  , 


m-thern  '^s'lnince  Company,  and  N.  S.  -lones  1  ,(,.3,  eondition.s  in  Al-I 

arrived  Tfamilton.  f  anadian  mnnagei  o  herta  and  the  eri.si.s  will  not  he  pass- : 


in  The  Pa.s  and  ha,  m.-ide  its  initial  Merchant.^'  Underwritin 


riig'it  over  the  mineral  helf 
The  plane  in  ehargr  of  r 


Agency,  who  took  up  the  eudgels  for 


,\orthwestern  Mutual  Kire  In- 1 


ed  until  ihi'  end  of  .June.  So  far.  ■ 
‘.he  situation  ha.s  ranged  from  fair  to 


Rven  in  the  dis 


Interest 

Return 


Save  Unnecessary 

Expense  in  Telephoning 

‘‘He’s  not  in  his  office  just  now!” 

How  often  have  .you  put  in  a  call  for  —  say  Mr.  Brown 
of  the  Robinson  Machine  Company  —  and  when  con¬ 
nection  was  made,  learned  that  he  was  out? 

Because  you  asked  for  Mr.  Brown,  it  cost  you  — 
because  of  the  extra  service  we  rendered  —  about 
20%  more  than  if  you  had  asked  simply  for  the 
.Robinson  Machine  Company. 

The  majority  of  Long  Distance  users  find  that  if  they 
put  in  a  call  for  a  firm  —  not  for  an  individual  —  at 
the  lower  fstation-to-Station  rate,  they  can  alway.s  get 
in  touch  at  once  with  the  particular  person  they  pre¬ 
fer  to  talk  with,  or  with  a  deputy  who  will  answer 
the  purpose. 

Our  gain  will  come  when  you  appreciate  the  speed 
and  economy  of  Station-to-Station  service.  After 
8.30  P.M.  the  evening  rate  on  Station-to-Station  calls 
is  only  about  one-hatf  the  day  rate. 

Bvery  Belt  'Telephone  is  a  JLon^  Distance  Station 


and  with  m  rn'-innor  and  "iih  w-hifh  thr  ip-,  i|.jp|p,  ^hr-rp  Ihp  wpathor  has  no 

anri  witn  .m  rn^inon  anrt  ,  agrprinonl  in  Pvrry :  ,  f-,  v,.i  al.lr.  ilm  t  rnrr' 

p  RangP;-  StU.  on  board, :  nomininn  !  .  ’’.V  '.' 


|pft  its  hasp  on  n.'ilrrow  lako  rptiirn- 
inK  to  Thp  This  aftpr  a  L’2.vmilo  pa¬ 
trol. 

Thp  roTifp  takpri  wa.s  ovpr  Ropkv 


provincp  in  thp  Dominion. 

Thp  Till  took  placp  during  the  laf- 


w  i  1 1  romp  along  all  right  if  ihrrp  is 
rain  this  month  in  .suffiripnt  quaii- 


ISVEST  YOUR  SAVINGS 

in  a  54%  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

SKd  RUT 

Faid-ui*  raphal  . .$i,412,.»7S.81 

Rpsrrvp.s  .  5X>4rI6H.8!) 

.A8s.pfs  .  7,OSfi,69o.6J 

Hi:\II  OFI  K  K,  WIXMTFG 
RR.\\FIIKf>:  TorunfAi,  Rrgina.  Falgary,  Edmon* 
ton,  VancoiiTpr,  Victoria;  Edinburgh,  .Scotland. 


trr  part  of  thp  afternoon  session,  and  titips.  In  the  south  roiinir>.  which 
was  finite  lively.  In  the  cnfirse  of  it.  has  been  affected  so  ad ve  i’-spIt  b.v 


I  .  p.  AfT..‘  *'■  Tantallon.  offerpd  to  drought  in  fho  last  four  years,  therel 

,p,  *’  I  bet  Mr.  Pacp  a  Ihoiisand  dollars  that  |  has  hepu  ample  moisture  and  the  v;i- I 

p.  IS  ow.  n<  p  .1  oil.,  IP  be  coiilrl  not  prove  some  of  his  state- j  rious  grains  are  growing  rapidly  and! 

o  Th^rM^  nass  n„  olT- the  !  ai„rdily.  The  farmers  in  the  south  ' 

and  a  h'io’  noi'tinn  r'ti  o  ininor^i'  challpugp.  Stating  that  hp  did  not  bet.  [  look  for  a  ircme.iKinus  crop  this  year: 

and  a  big  portion  of  tlie  mineral  ...  h,.  had  I  ..„a  .... 


-  P  '  «  declared  that  authorities  he  had  j  and  tlie.v  surply  need  it  to  m.ske  up 

\  „i _ I,  1  1  ...  I  .  nuoted  w'crp  sufficient  evidence.  .  their  los.ses  since  I'llT.  They  liave 

nn  s-ia-n  f  cmnir  ''  -  h  T w o  or  t h fee  fcsol iitlons  wpve  dca  1 1  had  rain.s  at  timely  inlerrais  and 

the  d*Klrict  c^over^fr*'* "  :  willi.  and  a  discii.ss.ion  on  cash  and  onlv  in  a  few  :-tnall  areas  is  tlirre  u,p- 

in  the  d.stiict  covered.  trading,  which  was  :  ahension 

Tbrec  TripAi  a  Wc(>k.  .  commenced  in  the  morning,  was  re-  . 

sinned  at  the  night  .sitting.  j  t*'"*!  ''inee  I  m-a. 


ill  the  district  covered. 

Tbrec  Trip«L  a  Wc(>k. 


Rcsi  since  IPIV. 


The  plane  will  make  three  Irtpr-  a 
week,  flying  eonditions  being  favor- 
•ible,  ami  will  lraver.se  the  whole  of 
the  dislrii  t  not  taken  in  by  the  boat 
stationed  at  .\orwa.%  House. 

The  three  iri|is  w*ll  comprba'  th*' 
.Athepapii'-kfi'v  route.  ( 'Irarwatcr. 
f'  lrmoranl  and  lilbow  lake:-,  and  the 
Herb  lake  .area.  ^ 


- - - - -  I  .\liogether  eonditions  are  the  best 

.“inee  1 015. 

MANITOBA  WEED  ,1..,";; 

IliOr  kW  i  Ur\w  ItILCI  Inm  out  before  they  enter  irilolicavy 
j  (,h ligation  .iiid  while  t'.'U'e  Is  more 
Haupbiu.  .Mail.  The  annual  con-  ’'-ad'-  than  wa^  rxnfct.rd.  the  ToliiiTm 
veution  of  weed  in.siiecior.s  for  north- 1  ie  ''ni  eonsider.'Mde.  It  is  merely  a 


Ihc  pilot.  (  Mil.  ..oss,  saw  consid-jp,.„  .Manitoba  was  hidd  in  the  niiinic;- I  a  marking  lime  jieriod  for  h.oib  lon- 
.erahle  service  .luring  the  war,  and  p,,|  ,,^||  ,.,ceiil Iv.  The  attendance  <  rs  ami  .sellers. 

I  otierafed  a  i.Iane  over  the  .North  Sea.!  „  .,v,.nraod  t.,,.  iho  I  tt, . . .  ..r  i  ..k. _ 


In  Ibe  tnoi  uing  Prof.  ,1.  T.  Harri- |  been  giving  the  farmer.'  ai  sistancr 
.^on  ';;ivr  an  nn  Inspfirtor's  to  sf*!  t!ip|r  In  and  to  cnndMcl 


PROV.  GOVTS. 
REDUCE  FUNDS 
FOR  FARMERS 


such  funds  to  applicants  for  loans 
for  the  most  part  on  the  b;isis  tif 
sound  hiislnes.s  considerat ions,  ami 
arbitrarily  Iti  emiiloy  Ibis  money  for 
farm  loans. 


I  operated  a  plane  over  the  North  Sea.!  ^3.,  3,  ,he  j  The  same  state  of  mind  obla  ns 

I  In  the  f  ’.dit  of  .1  fire  bein;,  loeat- 1  p,,,  Hi,,  ,„„„jeipalitio.s  were  with  the  nn.aiicial  rompanies.  Th-v. 

e,)  (tip  plane  v  1  I  immcdiatpiv  re-  1  .  t-u 

r-  1  epi e.seiited.  1  loo.  are  waiting.  They  are  not  pres,^- 

!  lurn  to  Die  Pa:-  to  p'ck  ml  a  fire  ,,  ,  n  .■  .u  ..  1  1 

■fighting  erew,  and  go  b.iek'to  llml  who  wa.-  to  iiig  collect, on,-.  o„  he  other  hand. 

Iseene  of  the  hiar.e,  Rveircllng  ,he  'vn-s  unable  to  be  prescml.  they  have,  with  a  lew  excep  lons. 

!  fire  the  be.=l  methods  of  fighting  it  '’''‘•r.  ('■  Harn-  been  giving  .be  fa rm.  r.'  at  s, stance 

,,  ..  ill  he  discovered  and  the  plane  can]  un  inspector  s  get  heir  seed  in  and  to  cnn.luct  , 

land  ,n  any  of  flic  lakes  and  taxi  in-  '-n  w.tb  he  agn- Uhe.r  other  spring 

toshcrc  I  L'lillural  suiMv.  IJe  stated  that  tliTiro  1  Uhat  l.s  notable  Is  the  continiied^ 

I  "  I  was  greater  los.s  from  weeds  than  *  bri.vkness  of  building  work  in  <'a!- 

j  \  Fl.iiiig  i'ire  l.iigimu  Ifiimi  insects  or  other  causes,  aml|g.ir>.  Ft  is  almn.t  an  epidemic  o'l 

j  '  tliiif  the  farmcr.s  of  .Manitoba  arej  house  building  and  all  in  the  eentrer 

I  omplele  fire  fighline  a  pparatiis,  paying  alioul  $L’.j,fmo.<lUb  annua  I  ly  for  1  of  the  1  e.=  ideiitin  I  sccti.in.-.  This  i.-, 

I  im  l'iiliiig  axes,  hovels.  Imekets  and  i.b.'  privilege  of  growing  weetls.  j  due  to  two  causcf.  The  fjist  ir.  that 

Ian  auxiliary  rtiirim,  witli  consider-;  n..  .showcl  llie  large  amount  of ,  more  housing  accommodatirm  is 


fVE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

mnJUIEjED  SejAyUM  Ijft 

IMVK$TM£MT  S&CVRITICS 

2<C  ticnm  AvkNWk  Wt»T.  Cawaarv  AbB&iiTA 


WANTED 

Province  of  British  Co- 
liiiiihia,  Provincial,  IMu- 
nicipal  and  Industrial 

BONDS 


B.  C. 

MIMCIPM. 

BONDS 

H'lrc  Offerinis  Ow  Expi'nsc 

tirievA*.  Law  ranee, 
Linii(<.d, 

SlaiidiiTLl  Hank  lliiililing, 
VAXCOT  VEIL,  H.('. 


"The  experimeiils  of  Manitoba  and  |  an  auxiliary  rtiirim  ,  witli  consider 
Ontario  witli  rural  credits  under  tilde  lengili  of  hose.  i.  c.niifd. 


.  fjovernmenl  control  gives  rise  to  |  Tlie  effieticv  of  water  p'anes  fo 
itwo  principal  dangers,  flic  lull  extent  ’  g.ological  .siirvr  y  worlv  ami  prosp.-'- 1 
j  of  which  is  not  .voi  tipparcni  The  i  itig  is  strongly  tidvocated  liy  expert 


splendid  l.ramli  liaiikins 


-  -  -  ;lion  ill  t'anada  may  he  somewliat 

By  Entering  Banking  Field  in 'weakened  if  eompetiiiou  from  (iov- 


Lerpnses. 


Matter  of  Rural  Credits  They  Offiees  in  solicit- 1  fura.  v  from  tli.'  air.  I'lying  boat.s 

niv.rf  b'''*'’''  dcimsila.  .md  l•(lIllpetllioll  p  is  cinimcil.  r-hoTibl  also  lia’c  vast 

I  -  i  ,  ^eposus,  ifiom  rural  credits'  societies  In  mak-  ,  .ymmercial  laissil.ilitic.:  m  the  North- 

VvorKing  v-apital  or  v*ountry, ,  ing  loans,  so  incrca.sc  tlie  "over-  land  for  cf>uveyiiig  milling  L'Ugiiic''r:' 

From  Legitimate  Business  En- ;  bear!  ’ and  rcdiice  the  revenue  of  cor-  ,,thcr::  10  oiitlviug  parts  of  Hic 
terprises.  !*=''"  '"•»"bli  Imnks  as  to  make  ne-  ,iip,n,.,. 

_ _  Icessary  llieir  discont  ill  nance.  It  is 

Sir  .John  wTllisonT  writing  in  ’I’hc  !  the  cosi  of  some  ' 

Canadian  Magazine,  fakes  a  decided  |  '-e  adxam  cd  as  a  pnnK>C  APRAMHF 

siand  on  fhc  popular  and  mucli-de-  competition.  UUUrV  O  BKndilUC 

bated  (luestioii  in  fJntario.  the  right  "  I  he  other  danger  is  lliaf  the  rural  THUD 

or  advisaidllly  of  Provineial  Govern  i ‘  I'cdils  experiments  will  prove  a  HrlVlurtH  I  UUfV 

inents  fo  enter  Ibe  field  of  finance  J''’'Stly  charge  on  Ihc  general  public. 

in  opposition  to  tlie  chartered  hanks.  Tbc  most  siibsltmtial  ngrlcultiiri.sfs  |  jn,j),.d  to  [;ig|i(  Meinhers  ami  HiM 

Prompted  by  llie  reecnl  stafemeni  of  ■  already,  are  served  satl.Tfaclorily  by  Include  Simcii  Ueeks  l!ig 

the  Canadian  Bankers'  .Vssoeiation  •*■('  banks,  and  ftier<’  Is  rea.son  to  tiaiiic  lliiiiliag. 

ill  wjileh  rtiral  credits  wa.s  discussed  f<'ar  that  an  undue  proportion  of 

in  detail.  Sir  .lohn  lends  bis  .support,  '  applications  for  Government  loams  S.imctliinv  .  iilircly  iiuiT|Uf>  in  the 

to  the  bankers'  camse  and  advances  '  will  come  from  those  10  wboui  the  "ay  of  irj|i;.  has  liccii  arranged  by 

.■'(Idilioiial  ai.giimen'ls,  poiiitiiig  to  ibe  banks  arc  unwilling  or  unalil.'  to  'be  well-know  11  lirm  of  Tbo:  l  ook 

economic  fallacy  of  plticing  a  ban  !  iiei’jiusc  of  iiiailciu.itc  i.nciirity  ■'^un,  of  London.  I■:llglaml.  in  tli.'' 

dirar.  in  Ibe  w.iv  of  loeilimaie  eii-ior  oilier  lea.sonB.  fmin  of  a  .joiiniey  lliroiigli  Africa 


1  ...IMII.II,.  .  M  M  ,  .MI.-I.II-I  -  ,  III-  .Sliowco  MIC  laigE'  auioiini  OI|Uli'l>'  ,11  ,  imm  ni- 111,1  1  n  mi  L'VT'  \'V  X'  \f\lWl 

lie  Icngili  T,f  Itosc.  i.  cairifd.  grain  sliippcd  out  of  the  province  and  '  needci  and  llic  second  i.-.  tlia'  thcl*'bi\I,  ,\l  .At  .INA  l  fv  .vi.Al>.N| 

Tlie  effieticv  of  water  p'ane.s  f.ir  |]i,.  (|uan1ily  of  wild  oats  lhal  go!  '  taxation  on  vacant  property  b;  so  B.lKKIsl ms,  sot KITORS.  .VOTARIES.  F.rc.  I 
ological  .siirvry  worlv  anri  prosp.-'-t-  jm,,  tlic  grain.  I  high  that  if  .curb  land  i-:  held  idle  for  w,  t.  w.  Urn.  K.C.  .viei.  R- .Mack«T,  .'1  A.,  LLB.  • 

g  is  strongly  advocated  liy  cxiieri-,  half  a  dozen  years,  till  (hance  of  p'o  j  b.  I).  Mann.  .;.A..II,.B 

organiza- I  enced  flyers,  w  iio  eoiiti  nd  lltal  mill-  Mllxl  Have  >ch  .System.  fit  is  wiped  out.  Only  revenue  pro-  •  rhmif  (Pruair  ticlianjf)  M.  ivAl  I 

mmewliatlerai  formations  ran  be  followed  and  ^  He  dwelt  on  .  rop  condil ions  m  1  e-  '‘"''ing  property  is  a  rpaenpablc  In-  '  1 

I, tacts  picked  up  w  itli  unerring  ac-  |  ,3,10,1  to  .\laniloba.  and  urged  lliat  a  'cstment  in  Calgary  to-day  for  ,en’-|  .u.s  ORAIN  EXcnAvr.E  Bt  ILIll.  | 

ii-acy  from  tlie  air.  I'lying  boat.s.  „(■  (armin  '  is  needed  if  ty  valiie.s  liaie  got  dew  11  to  a  staole  C.ALGAILY.  ALBERT.A 

is  Clnime,l,  r-boubl  also  ha’-e  '  ast  ,  ..onlbn,e''in'  ■  i.ltiLat.'nv  l.m.ir.  I _ I 


Mllxl  Have  >eH  ,S\sleni. 


eiai  loruiai.ooN  oe  lo.ioweo  aui,  He  dwelt  on  .'rop  rondilioiis  m  le- 

eoiilaets  pieked  up  witli  iinenmg  ac-|,,„|p,„  y|a„i,„i,a,  and  urged  that  a 

eurm  y  from  tlm  air.  I  ly  ing  boat.s.  farming  is  needed,  if 

it  is  claime,l.  r-houbl  also  ha”;.  'a'U  ,.,„ititiue  in  .  iiliivating 

lOmmercial  iiossiinlitie.:  in  t bo  Nort h- '  , 

land  for  .'miveyiiig  mining  .tigincere,  his.  address  lie  illi..- 

and  others  to  outlying  (larts  of  'lie  ,,1.  ,.,m  [!  nienii-ei 


I  n.  I).  Mann.  ‘bA..  II..B: 

‘  .  rhnnp  (Prbalf  Lactonje)  .'I.  lAAl 

Cable  Adrffeia  "t.hNitl*'  W eatern  I'liina  fate 

1  ;u.s  MRAiv  r.x(  nAvr.E  bi  ilih-ni; 

CALGAILY.  ALBERTA 


in  wtilrh  rural  crodllp  was  dlBiMissoil  f<**'**  «ni  undue  proportion  of 

in  detail.  .Sir  .lohn  lends  his  .support,  ' ''PP'iballons  for  Government  loams 
to  the  bankers'  cause  and  advaiiees  '  will  come  finin  Ihofa'  10  whoui  the 


COOK’S  ARR.4NGE 

AFRICAN  TOUR 


Include  Si'Hui  Uei'ks  Big 
<Miinc  lliiiiliiig. 


■flirouKiioAi  his.  address  lie  m  >■  n  a  1 1  *  C“  CiillT 

irated  Ilia  lalk  l.y  charts  (ircpji'o.l  OALuAKT  HAo  iu!  I 

ti'om  111.' agricultural  survey.  Dr.  S.  j  AnJllE!''T  OfS 

A.  l!rril'Tii(l  spoke  on  the  l  oiitrol  of  1  AuA!ll5  i  OlAo  wU. 

the  Hiissiaf!  tiiistle,  and  other  com-: 
pai at i.Ltly  new  weeds  in  the  morning, I  * 

and  in  the  .afternoon  spoke  on  the:  ‘‘''si’C' ■  .\!berla.  .Vs  preili.'l-,  ; 
Noxious  Weeds  Act  and  il:s  iidmirii.s- I  Fitiaueial  Times,  the  eily  ol  <  a 
•  Igaiv  has  definilely  etilered  uilo  'll 

‘.Much  iiiformalioti  was  secured  py  ’  f"'''”'  ,  "  i"'  'be  Cana.liau  Wr.  te, 
llie  iiisiieclors  and  Laiiiicrs  prcTenl.  Natural  (.as.  I.iglil.  He. 11  and  Io'\t 

■i'll.'  .speakera  were  ,,.l,ed  with  many  <''>mpany  oici  the  matl-r  0.  g, 

(liieslions  ■during  tlie  eoiirse  of  tiie  PT'C'Cs  and  1 1  anchlse.s.  llie  eu.',  a. 
addresses,  w-liichthov  answered  fully.  '  "P"''*'''  i'l.iiinetiou  to  .  -mp 

_  _ _ _  Thr  I  ali;»ry  (’‘onipiniy .  uhicb 


be  .afternoon  spoke  on  tlie’:  ' '-S'"'.' •  Aiberla.  .Vs  preili.  l-:  ip 
Weeds  Act  and  il:s  admirii.s- I  Fitiaueial  Times,  the  eily  ol  (  a  - 
'  Isary  has  dofiniioly  ruirr^’fl  iiilTi  nil- 

iiformalioii  was  secured  b.x  >«'*'> n  with  the  Cana.liau  Wr.  te, e 
..'tors  ami  Laiiiicrs  prcsr'iii.  V,n^-  ''ight.  Ilc.ii  and  l-owd' 

ker,a  were  ,,.lied  with  manv  Company  oici  the  matl-r  o-  g,.s 
-finriiv  tlin  tnny<t^  nf  fhp  l»ricT?  Hinl  lran(hls(\s.  Tlu'  citv  lia^ 


rrononiic  Fallacy  of  placinu  a  hnri  !  nct'ausc  di  luaucuu.itc  sccuriiy 

dirap  in  llir  way  of  lo^:ilimalr  »‘ca,sonB. 

lorpripp.  Ur  pars,  in  pari:  ^  »  i  t  «  i  • 

Nr>  schrmr  of  rural  <‘rcdds  can  I  *  •  1 

increa.sp  the  amount  of  fiimls  avail- I  i.^veii  with  Ihe  most  eareful  .eei.'c- i 
aide  for  loans  in  l  anad.i.  In  rffpci,  I  ,jon.  tlie  risks  iiiinixed  in  such  Gov-  | 
any  plan  of  rural  eredits  can  aecowi-  |  ('i-urnetil  liiams  will  l.e  higher  than  | 
(ilisli  its  purpose  only  lo  llie  exIetlL  i  (hose  in  general  bank  lotins,  because  1 


to  wliich  it  results  in  diverting  |  (jp, pod  prim  iii 
iiioney  frniii  other  liorrow  ers  to  a.gri-  i  borrow  ei'.s  aii-l 


Govcriimenfs 


lend.  liecTiuse  of  iiiadeiimite  :.n(  urit.v  I'on,  of  London,  I'higlaml.  in  111-'' 
or  Ollier  I'ea.sons.  form  of  a  .ioiiriiey  Iliroiigli  Africa 

from  (  airo  to  llie  i  ape,  iiiidei'  llie 
SaskalcIn-witiiN  I.  Liierjeiicc.  personal  gtiidaiie.'  .iiid  dir.  c  lioii  of 

„  ...  ,,  .  .  Sir  .-Vlfred  Slia;'i><',  lli-  .'iiiiueiil  ex- i 

T-.veii  with  Ihe  most  .areliil  .selec-  p|,„.o,.  ami  adminisl  i  a  l..i .  Tlie  parlv' 
lion,  the  risks  iiiiolv.-d  in  sneh  Gov- |  ^p,  ,h,-ou,gli  Kb.irloiim.  the  Aliile 
enim.ml  loams  will  he  higher  than  _x,p^  l 

hose  n  general  bank  loans,  because  I, |.;q„aloiial  High- 
imiie,l  priiK'ipally  to  agriciilluiai  |,„„|^  .  om.al  Afri.a.  L..ke  l.in-l 

borrow ei'.s  aii-l  eonflned  lo  I’mMii- ,  ({olgian  Congo.  \  ietoi  ia  : 


ALSERTA  BONDS 

POPULAR  IN  U.S. 


ini  hdunilH lies,  inslcnd  of  liciiiEi  dis- 


Maniiohn  nnd  OnlHi  io  compofe  '' i  (i-iHuiod  ovci  Ihr  entire  Domiiiion 


i^^^and^^'ili/!^S^nL^l^v''ditmd■  '’"V  ''Vs'  B'>i  i "f" ,i;;;  v,:,p ’ i';.'  ip;  i^f  s,>okane.  which  nini  was  tbcsip'-:;v;iy;,p;;'”  ’a  ihird  petit', o,r to  h, 

principally  to  agrb-ulturists.  There-  Lr.ix^  s  ^0^  lo  ns  n  f  ''  •.''■■y;ar  ..  ..  per  cent.  b.m.i  t.ssne '  p,,  the  ( 'al  (fas  Compan:,  lo  sup 

by  they  rediiec  Ibe  funds  available  rrvemmeni  In  hi-  c  nnect  ,  j  "r.  "Tejnf  he  I  nited  fricatton  .hstn.t. :  p,,.  ^.3.,  (f  ,he  parent  .-amp.anv  lad 

for  loans  by  the  banks  fo  their  ru.s-  Hon  (’has  A  Dunning  IhovVnei.l  V”'  '/”•  'mm^-  to  functtoti.  A  prolonged  legal  b.-M 

(omers.  including  farmers.  (  anada  T,.,.j,R,„-or  ni  .siaskalciiew  an  ,,3^,  I  f  <' ■  '  '"">"''er.-  a  nd  w  lU  ge.  on,  -  di-ie  <!e,i\<ty,  agamU  nine  utlier  I  ,io  j.,  jnpvltahle  w  it  h  the  pro\  ince  m 

already  )>roduees  grain  ami  eerttiiii  piven  exeeedinglv  significanl'  evi-  |  J''"'"'''  'broughoiit  llte  eufiro  jonrnev  |  oilers.  vnlved  since  the  city  also  el.aim.s  ilia 

other  .'igrieiiltural  products  much  in  donee.  Reviewing  llie  experience  .if  ;  ’ '■  •‘I'r  ''  Dcxelulicd  New  .Market.  fbc  Public  Ctility  Boai  ii  ivy'  no  an 

excess  of  home  market  require-  (pp  Saskatcliowau  l''iirm  l.oaiis  ^  *  T  '  .  '  bo>.  fhority  lo  give  an  order  fixing  ta 

iiicnl::.  and  it  is  witli  difficulty  Hull  Roard.  Mr.  Diiniiiii'g  slated  i'(>ccutlv  1 1  I  our  .Maniiger.s.  who  "Amm-icaii  iionil  houses  have  price  of  miiural  .gas  in  (  algary. 

profiialile  inarkois  aliroad  arc  found  tpiit  in  tlie  lirsi  vear  of  Goveriimen'i  *'  wide  ex|ierienee  in  Alrie:'M  llirongli  careful  newsiiapi'r  and  ma- 

for  the  exiioriatioii  surplus.  At  the  ini*  rest  eolle.  lions  wer*-  '>0 I "  know  ledge  ol  gazine  publicity  developed  a  market  ■  iitanm  AEin  Hit 

same  lime  we  are  dependent  upon  p,,,.  (..^-s  H,;,,,  u,,.  amount  ,i,,“p  be  princiiial  native  lairguages.  liillierio  unsuspected,  the  market  of  LUMBER  AND  OIL 


il’all:-.  Ithoflosia.  Malopos,  Itiiluw  .ly  o.  | 
land  many  oilier  (loints.  'I'lie  fei-liirc; 


Ldmoitioii.  Vila.  "Hiindi'cil.s  of 

thousands  of  (  aiiadian  boipis  are 

lield  by  Ihe  sniall  iinestors  of  the  ^ 
I  riiiled  Slates."  said  I'i.  It.  F.ivie  of  1 
I  Spokane  on  a  \i.sit  lu'rc.  j 

I  Mr.  I'■avl'e  reiiresetil s  the  l.mid ' 


'  praci  ie.i  I'y  mm  iliund.  to  adimr  '  lo 
Ihe  terms  of  til.-  original  D'ugi.i;Hi 
franebisp.  This  comr>:itiy  is  or  was 
il  II  C  ”  sut,:-idiary  of  that  wiOi  ilie  long  i 

1  Ua  W(  name  l>nt  it  iuis  not  liceii  in  a-  tiie 
operation  for  a  year.  In  it:-  suit 
against  the  Canaiiian  W.  -iein  Cnni- 
' ' ' ''  y’  Iiaity.  the  l  ity  claim.;  ll"ii  it  I'as  n - 
"■"''f  I  franchise  which  gives  if  I'le -right  to 
y.yy disiritmte  gas  in  Calgar;  and  spek;, 
h.nie  (if|3^  Older  to  compel  it  10  (lay  inte 
i  court,  iiciiding  a  decision,  itic  d'ffcr- 
tiie  l*ond  j  iif'tw'oen  iJa  cents.  Diie  franciii.-e 


bouse  of  .Mni'iihey,  Kavre  A  Company  .  Hg„rei  nnd  its  present  elui 


ly  01  inoiieciiyi  in  maKiUn  loans  |  „(■  i,,...;  from  file  altitude  of 

principally  to  agi'icullurists.  There- I  i.orrowers  toward  loans  from  tin- 
by  they  reduce  the  funds  available  j  Qnyp, in  ibis  connection 
lor  loans  by  the  banks  fo  fheir  cii.s- 1  hj,,,  ,  (’pas.  A.  Dunning.  I’rovincial 
foniers.  including  fanners.  <  anada  ni  .Saskalchew  am  ba.s 


exeess  of  borne  market  require-  ,hp  Saskatcliowau  l''arm  Loans 
iiicnl::.  and  it  is  with  difficulty  lhal  Roard.  Mr.  Duniiiii'g  sLiled  i'(-centlv 


Ter  cent,  bond  tssne  -  pp,  H,p  ,  <;as  Conipan;,  In  sup 

Irrigation  ilistriet. :  p|y  ^,33  |f  the  parent  eonip.anv  lail". 
if  102.227  tor  inimc- ‘  Ip,  function.  A  prolonged  legal  b.-M  (  apie. 
a.gainst  nine  utlicrl  ,|p  j.,  inevitable  with  the  iiroxinee  in-  no  nl  of 
vnlved  since  the  city  also  el.aim.s  liia:  M'ont  tni 
l»C(<-lulicd  New  .Market.  »bc  Public  Ctility  Board  iv,''  no  an-  yd  i„  ; 

fhority  to  give  an  order  fixing  me  '  lyi.acb. 
md  houses  have  pripo  of  natural  .gas  in  (  algary.  (  aii'idi,  ' 


glack  &  Armstrong 

(HuA'c’CaPcrs  lo  Hobiiison  &  Black.) 


I>TATK  V.AM’ATION 
|{|i:\TAL>. 


F’arm  Vorfeasr*  «n<l 

lii.Miratit'e 


III, IK... 


BON  DS 

|;i;ii*'s().  Miller  t'x  (  io.  1, 1*1. 
TU.t- J-.'i-ft  lleral*!  BniMiiig 
(  algary.  Alta. 

I  f,ini  i  ni«in.  Pr<n  iiii-iaN. 

M  nii  cipals 
>eic«  fed  liKluv-trials. 

Rrniffs  snUt  nri  in^talrticyit  pfnti  . 


RECORD  SHIPMENT 
JliCKEL  MATTE  SENT 


oilier  countries  for  nuiny  iiianufac-  jp  tin,  si'cond  veiir.  Iliis  increased  to 
lured  goods  which  could  well  lie  pro-  .^p  pp,.  pp,,,  3’,„|  p,  („j„  pp,. 


(I need  in  tliis  couiilry. 

Biiiigers  in  Vlaiiilobii  tiiiil  Giitiirio. 
xVithout  minimizing  Ilic  national 
imtiorlaiicc  of  agriculture,  oin-  may 
qiicstioit  wlictlior.  under  llicse  con- 


|cciil.  In  III2I.  Ilic  l’i'<i\  iiicial  Gov- 
j  criiment  collected  only  27  per  cent, 
j  of  llie  auKUiill  due  011  llie  lo;ius 
jwliicli  il  liad  made.  'Geiierally 
spe.'iking.  tiie  lioanl  i.--  not  paid  first. 


tlie  pi'inciiial  native  languages. 

I’l'ixision  will  lie  made  for  iiicm. 
Ix'i's  of  llie  (larty  to  sliip  iroiiliie., 
tiack  lo  I.oiidou  and  every  least  ile- 


billierio  unsiisperted.  the  market  of 
llie  luiyer  of  small  luildings.  Bond 
In  yiiig  ill  earlier  days  was  llioiiglil 
10  lie  only  a,  gaiiie  for  lip'  finaiu  ier. ' 


LUMBER  AND  OIL 
GO’S  INCORPORATED 


tail  <if  the  trip  is  under  the  expen  rpPiicPv  showed  the  small  man  that 
iiiaiiagcment  ot  Titos.  Cook  Ai-  .Son,  .-o  ,  ,i,p  ^leed  for  his  Sl.OOb  to  r:.-'n  a  safe 
Ibal  no  li'oiilde  of  any  kind  will  lie  ,3,,.  pp„,  .  pp,„  33^  ^ 

expeneneed  by  any  member.  .,,p3„.,.  ,,,an  the  need  of  the  lug  man 

who  d(.i’.  Ill  miiiioiis.  aiui  io-da\. 


ditions.  il  is  sound  policy  lo  divert  but  often  i.s  paid  last,  provided  there 


l•;(lmonton.  .Vita.  Oil.  lilTnl'ci'.  and 
dairying  eiitcrpi'ises  figure  in  'l,e  re¬ 
cent  new  incorporations  in  the  Lil- 
monton  dtsirict.  Tito  Bonier  Oil  Co  ii- 


si-vings  (Iciiosiis  llic  working  eapi 
lal  of  (he  country  from  priiale  fin¬ 


is  anylhiiig  to  |iay  witli.'  Mr.  Dun-  to  enforci 


I’ol loci  ions  on 


Il  would  lie  priiclieally  !  luisiiiess  liasis,  in  disregard  of  (lie  mech.-inics,  tire  all  of  liiem  liond'-old- 


senant  girls,  stmio.graplie.-s  clm-ks' I  -y*  "  "  '  ‘‘3 

-cncral  oil  and  prostiecCng  and 


wliicli  apportion  1 'W'l*‘^(^'''bl('  for  the  bc:;i  Governments  !  fact  tluit  llic  deiuoi'  lia:;  a  vole." 


CIS  111  .sniall  lots,  selected  for  iliem  I  ^.,3 ’'ll. 

v.iilt  llie  gi'calrst  care  l,v  responsible  ' '  '' -pitali.'.a  1  mii  o  ...  .  .  ''  r, 

l,,,i,,,p.;  H.  .-klippci'  1=  on-  ol  Its  prom:'trt:i. 

'  'I'lie  Cbisho’ni  I.iiml'*'i'  Mills,  l.lni 


Capreol,  Dni,  The  lars-'-l  '-b,p.|J 
ninil  of  irckei  m.itte  e-vcr  :siil;.|,.  -i  '  . 
M'oip  t:ii:  -T'ciirin  Icii  1;-  .1  wee!,  i-'il  .5 
ei!  To  '.  le-  '.iond  N’:,'l;i  I  ( '."."-Tn:;!!! .  a'll 
cfyilai  li.  Wales,  ii  -itig  ii.'ii’.-i'i' I  Ii.t  '-ill 
('ati'idi,'"!  N''tinn  il  i-uC"  .-nd  ('an-:  6 
afiian  Mrrcliant  .Marine  slrimn’i 
'  .imiiliaii  '.'.'ii»»r.  wiiieb  'efi  Mcni-  s 
real  .liine  I.X.  'I'lie  iraip  -onsistel  r  1"  ™ 
2n  cars,  llie  tolal  weigh'-  ->f  ill  •  sb,  (i-  .. 
I'.iciit  lieing  one  lli-iusan-l  ions.  it  ; 
was  silil-lie-i  by  lb*-  .';1on-l  .Nuli-'ij 
|C:,mpany.  nc-ar  Cnnisfon.  'I'h-'  matte' 
I'O'ita.innl  I.''-  per  -Tni.  --'pp-M'  ani!j 
.X.'i  (Tcr  ceiii.  ui-'kol.  is  |iacko-l  in  .soli  l  |  , 
oak  b.iri'r'is  and  will  l-o  lefine'.l  at  liie  ' 

I  pb'int  in  W'alc c  j 

DDIIINJON  LORF(  VST  I 

FBI  IT  f  R(IF  SATi.'sl  V(  KH.V  i 


Dunlop  1922 


"Canadian  hnnd.s  are  ilionglit  .  (jp-j  (c;  a  new  -on-’ern  operatin'.’  a,  nussjoner 

bigbly  of  in  the  Pfates.  "  a-lded  Ml'.' Pb'shr-im  on  '’ic  C,  D.  -C-  B.  (’.  rai: 

Cavre,  ".and  we  stiltl  the  last  big  is- '  ^.3^.  ,jp,p'3,„i  rapitalized  at  C20."o0 
sne  of  Aibei  ta  bonds  to  Thousands  of .  'T:^,„pn,on  will  be  the  beadquar 

!-uh  large  and  stmiil  invesiru's.  Tbel,^^;^  ,),p  wn-dland  Da-rv  of  Innis 


The  D-'minioti  fruit  com- i 


ridshoim.  on  ('le  C!  .  bv  -V-  B.  ''aiL  l-'M-ia-'t  of  the  l(i22  frii’i  rro|i,  -  oni- 1 
w.av  line,  and  capitalized  at  y20."o0  |>i1erl  fro-n  the  laic.st  irfonuati-rn  r-'- 1 
Kdmonfon  will  be  tlie  lieadquar-  --'iverl;  I 

lers  of  the  XVn--11and  iia-ry  of  Inms-  Briti.sh  c-iiumf-ia:  .Vpp'e.,  l.X  perj 
fall,  the  ii-porpornt-'l”  of  wll'rli  at'-'  cewt.  ,0  p.,,-  pent,  ie  ,  iliaii  C-'M; 

,  E.  T  l.nve,  P.  Hair-'  'inpi  V  F.  Fm  M-Iiiiosh.  .I-ninthan  lie;‘\y;  Wagner.  I 


i-sue  whicli  we  hate  hought  ihi.s 
time,  will  al.sn  b°I1  rani-ily.  eypp 

Ihmigh  we  did  pay  -an  exir.a  big  f'g-|  p,  .ppp  rp„ppanx  is  aut.hoT'i’Pd  .ai  Wealthy  l-ght.  pea.  h-  .  t-i  per  cent  ! 

lire  for  the  b-vnds.  We  wanted  'bis  ‘  to  12-',  pe,-  ,  e,,’.  of  im’i  rrop:  mums  j 

ismie.  howfivef.  and  were  prepare-i  to;  Pnnoka  Creanierx .  Limited,  is  nnd  prunes  iO.-,  per  -  ent.  to  tin  ],er  ! 

I'ld  high  labhei  than  lose  them..  ,  3  no'W'  enterprise  I'n-'xeb  by  '  .aigi-t ''  -  -'-ni.  of  C^r.l  crop;  pe.'ir,  anil  -'her-  ^ 

- - - -  capital,  .and  Caigaiy  "ill  b^  "-  b-ad  r'rs.  about  H'  per  rent,  less  ih.in  la  1  ' 

ui’iTT-gii  i.'iRurR«<  rnT-vf'ii  ,  office.  apri.ots  InH  per  cent,  t.i  l.'fij 

iHiiilMl  r  (  (K  .ai  Mi  ^  'Waterways  Trading  I'ompany  per  cent.  -M  1021  crop:  stra  wbe  rrie-:, ; 

\It.4LNNT  lilFFING  EMBARGO. j  w'ill  carry  on  a  general  merchatplis- |  fi-i  pc,-  cent,  of  the  crop  r-f  last  year:  i 
.1,  .  .1  ing  hnslness  at  Waterways,  tlie  new;  raspherrics.  .5-1  per  cent,  of  norinal, 

Calgary.  ‘  ('(iVf'enien  pC  ,^p  ^  ^  Railw  ay. '  yield ;  rui  r.ants.  Urn  p('r  cent  of  a 

and  farmers  were  tola  qnite^  fiankly  yj  ^  Rackus  and  A.  Rae  are  its  pro-  full  crop;  logans,  very  light  crop;  ! 
by  T.  (  .  Ward,  of  Newpcvit.  bmg..  andi  gprj  it  has  a  capitalization  o  nrion<.  acreage  increaseri  3"  per  c-’iM. ' 


fall,  the  ii-p  orpornt-'I's  of  wll'rli  at-.' 
E.  T  l.nve,  S.  Hair-'  -aipi  V  F.  Fm 


Facilities 
Tire  Quality 
Prices 
Mileage 


Unsurpassed 
Never  Better 
Lowest  of  the  Low 
Record-breaking 


capital. 

The  Pnnoka  Creanierx .  Limbed,  is 
a  ne'w  enierp-ise  ba-'geo  by  •  algal' 

capital,  .and  Caigaiy  "ill  be  h.  h-ad 
office. 


Burdick  Bros., Limited 

sStaefi  unti  liond  Rrokcrs 

V  VNCOl  VEIL 


E.  W.  D.  WILSON 

‘210  Empire  BiiildliiR 
KD.AIDNTOX,  ,4l<a. 

Stocks  and  Bonds 

SPF.CIM  IS  M  BF.PT^ 

ASD  KnMOSTOS  ISSUES 


The  Oil  Fields  of 
Alberta 

Dil  1, eases  for  Sa|p  hi  Ihe  foMowin*.: 
fiehls ; 

Kfirt  Noiinan.  Bine  BiYinl.  Wind 
I’oint  atnl  I’om  e  <  oijpr. 

\tith  our  repi’esenlafiN  e  up  North 
r.'tn  i*ffer  ii  wide  se»cctM>n  of  IffCa- 
lions  at  attriHth*’  prire«L 

i:noi  sdi.d  in  n. 

MUIR  &  MARTIN 

513  Teglar  Block 
EDMONTON.  ALBERTA 


Victory, 
Provincial 
rtd  IVIunictpgl 


iinniht  nnd  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

Agency  Building;,  EDMONTON 


riovernment,  Municipal, 
School  and  Torporatioii 

BONDS 
0.  C.  SlifiDTI  COKPJIHV 

LIMITEO 

Riiyal  Bank  (  h.anibcr.s 
(XK.XRV  -  -  -  VI.BKRT4 


NIBLOCK  &  TULL  LTD, 

.Stocks,  Bonds,  .-rn-l  Cit.iin 


r.alg'ary 


Alberta 


Calgarv,  Alta.  -  Alberta  cattlemen 


and  farmers  re  told  quite  frankly  yj  y  gj.^  pro- 

by  T.  c.  'Vyard.  of  Newport  Lng..  and,  g„^  ^3,  3  eapimlization  o 

riiouKis  Morray.  ot  Market  Drayton,  .  .. 


F.ng.,  botJi  member.s  of  the  National 
Farmers’  Fnion  Council  of  England 


$20,000. 

H.  H.  ( 'r.axvford’s  tent  inanufacttir- 
ing  business  on  the  souih  side  hasi 


to  I"  per  cent. 


and  Wales,  that  they  and  the  other  converted  into  a  joint  stork 


I.ARF,  OF  RAYS. 


WOODS.  SUFRRY  fOLllSSON  &  FIELD 
WOODS.  SHERRY,  M.ACALiSTEK  &  CR.4iri 

BAbKISTERS.  SOLICITORS.  NOTAUi..., 

f .  B.  Went, ,  K.r.;  J.  C.  Sherry.  J.  T  .T.  C o'lii.-  .  1 
b.  XV.  Fi<;Id.  J.  Maralister.  ".  D,  *  raiR. 

J  P  O.  .Motberriil. 


Dunlop  Tires 


members  of  the  criunctl  ■were  unalter-  pornpany  at  $10.-1-10  capitalization.  I  Tliis  wor-icrfiil  region  i,iib-i  feet  ^ Alberta.  Cab;. ,,  B-j;.--. 

ably  opposed  to  the  icmoxml  of  the  ppgj.^j,  hip  firm  name  of  the  H  H.  |  ,itniv,’  the  sea.  is  ai.so  known  as  iliei  *'-vr -  - 

British  embargo  on  anadian  catUe  ^^-i-g^yfovd  Company.  l>'ni''rd.  i  "  l.ako  of  riioiisan-i  Bavs.”  fjl-'f  1  IJ  S  C 

I'lioy  stated,  in  the  course  o  a  visit  -  ,  LoU^hecd,  EcnUCtt  &  C.O. 

to  Calgary,  that  only  a  decided  ma-  Ask  lilt. H  IMIMART  T  VX.  |  the  Gra^d  Trunk.  Lovelv  soenerv,  i  Barri^ers.  Solicitors.  Fte. 

.jority  vote  of  th*'  Impel  lal  House  (if  Winnipeg.  The  Winnipeg  Boar-i  of  ,„;ro  air.  .good  fishing,  splendid  bo- I-’-’  Figlitli  \>e  B  est 
Commons,  one  way  or  tl  e  other.  ^^3^,  3  to  Ot- I  tels  and  all  the  desirab’e  elcme.us  :  ‘ *  wv  \ 

would  impel  the  goverunuut  to  ’ahe  ^3^,3  ,,ugt  the  inipo-t  tax  anxt  that  appe:!!  to  the  summer  tourist.  *  ^ 


They  stated,  in  tlie  course  of  a  visit 
to  Calgary,  that  only  a  decided  ma- 
.jority  vote  of  the  Imperial  House  of  I 
Commons,  one  way  or  the  other.  I 
would  impel  the  government  to  take  I 
aitioii  during  the  present  session. 


rompany  at  SlO,ii-iO  eapitalization.  1  Tliis  worderfiil  region  l.'iii-i  fppt  :  Alberta. 

bearing  the  firm  name  of  the  H  H.j  ah-iv-'’'  the  sea.  is  also  known  as  llie  i  •'-vz— - - — — — 

Crawford  Company.  Limiird.  I  "  l.ake  of  Thoiisan-i  Bays."  ,  J  p 

-  I  miles  noi'ili  of  Toronto,  reached  liy  L-OUI^lTCCu,  i>Cr 

ASK  Ilh-H  IMFORTTVX.  |  ilie  Gra^d  Trunk.  Lovelv  soene-rv, :  Barristers.  Soli* 


manufac't'.irod  goods  must  rated  1-onkiet  with  all  iiartieu- 


laiiiied  that  only  one  ('<i'"ib’.  Ljijould  lie  levied  sufficiently  high  to  i;,,-;;  j;pnt  for  the  asking.  Xppiy  to  -  11**1’:.'’ li- 


N'orthnmherland.  was  in  faxoi  of  •belgjgj.p  Hie  sales  tax  and.  stamp  tax  ftipn  N'ltiona’  -  Gran-I  Tr"nl; 

removal  of  the  embar.go.  |  unnecessarx’.  j  Ticket  Office.  23d  St.  .lames  Street. 


unnecps'5iu*>\ 


Cable  AdriiTSji;  •  l.oL'GHNfcITT  CANAT  A 
H'Ui.  J'-r  l.,OLisl'.t.eti.  K.C..  K.C..M.'» 

U,  11.  Fitn.B'it.  K.C  J.  C.  l*luko\.'*k  .  K  C. 
A.  M  cbinriaiF,  K.C.  1'  K*"!M’aii. 

H.  K  Koi  ai.  r  V.  l\  M  A!p'!f\ 

O.  U.  E.  Miijht  1.  M.  Kopr-rts  ^ 
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U.$.  NATIONAL 
BANKS TO  HAVE 
LOCAL  OWES 


C.  W.  Barron  Declares  Genoa 
Conference  Success  Because 
of  U.  S.  Non-Participation 


Accepled  Construction  Netional 
Bank  Act  Was  Previously  Ad¬ 
verse  to  This  Development, 
But  Comptroller  of  Currcnc3' 
Ci'issin5rc^  Has  Anov/ec?  it  in 
Case  St.  Lcuit  National  Bank. 

i'ie'.'  York. —  WlK't  proniisofi  ii  li\p- 
li'  conirovnrsy  in  .he  near  is 

.  lip  recent  ruling  of  ibe  (.Omptro'jer 
of  ttip  rjirrency,  which  is  r.nilpr- 
I  stoect  to  allow-  national  banks  lo  es- 
ish.'irh  ftor.'.PL'fir  branches. 

Th'-  rii,  crfi»"il  I  onctrucfinii  nf  ihe 
;  .VaMon.-l  Rank  Act,  heretoforf  was 
(  tb?t  nsiionsl  hank.-  yfi-r  no<  per- 
.  in.ttefi  to  p-tabii^h  floniesiif  br.-’u 
j  <hus.  However,  the  First  .National 
^  Bank  of  F‘.  Louis  is  aojng  alic.a<i 
j  •rith  pbins  for  opeuint  branches  in 
j  imivsrfapt  i.entref  of  'hat  eity,  p  o.  ' 
Y'attE.  presifleut..  hurl  his.  .attorneys 
*  .iHukr  1  cpecial  a'Ufis  of  »he  fefler.il 
j  law  w-ith  refcrcncf  to  ibir  point,  .sn'l 
ffcea  r'-ntlci'^il  ih‘  opinion  th,a!  thf 
law  dees  not  prevent  ;i  national  bank  | 
cEtabli.shins  additional  places  of ; 
•ousluess  within  the  rjij  in  which  it 
IS  locate  1 

The  h.ank  went  f'lrtbvi  ih.-in  this.  . 
The  oi"nion  »as  subniittod  to  'he  I 
present  '  orop'roUer  of  iho  (  urremy. 
r>  R  '.'rlsslnjcr.  whu  has  roni-urrcd 
tn  this  \  iew  .  ;•  if,  therefore,  w  iip 

the  full  kni.iwlerlsr  of  the  <  orriptrol- 
ler  that  the  hirst  National  Is  prepar- 
IDS  to  bro.tden  Ur  scivice.  , 


Horton. — "The  Genoa  conference 
w-a.s  .a  cuccess  because  we  are  get¬ 
ting  the  facts,  the  factions  .and  f’lC 
f.u’tor?  n  it  into  the  diyliahf  and  ihi' 
Is  thf  first  step  to'v.ard  financial 
health." 

So  d''r!arrs  Clarence  Y'.  Farron.of 


goternment  for  more  guns,  more 
ahipr  and  more  men.  because  the 
differences,  the  ■self-deferiuin.ations’ 
and  the  problem  ln^■olvef1  would  have 
shown  the  necessity  for  increased 
I  national  defenses. 

"TTii'  now-,  ■'vonderful  to  rebate. ou 
llarron'.-.  AVeekly.  the  R'lston  New  s  ■ high  on  the  table  at  Genoa 
Rur»«'i.  'Die  Wall  Street  .lo'irna' and  ,  internaticmal  problerrs  and 

other  f-'naneial  paner.-,  -.vho  ha.s  hi^i ' dlffeienccs  and  still  the •  itnj>-ei  sal 
r.sturned  from  that  his’.ort -making  ' there  and  else-wbere  was  tor  dis- 
galherinc  '  armament  and  for  peace 

.'dr.  Rarron  was  at  Genoa  frov  the  ,.■!'***  shows  in  briet  the  lii-st 
opening  dav  of  il,c  conrerence,  a.’  an  success  o  the  Genoa  <on- 

er'-er  .and  cvresoondeTit.  He  '  It  ed  the  w orUI.  from 

centre,  all  around,  .am- 


BRITISH  SHIPPING 
ANDYARDSTOOAY 
ARE  DEVASTATED 


other  'la.i  Tollew.  i 

This  step  is  of  natii-c'  w  ide  import-  ^ 
■tnre  if  the  plan.',  o'  the  t-dra’  N.a- 
tional  of  Louis  do  uoi  meet  with 
any  «#rlou.*  opposition  nationsl  in¬ 
stitutions  ail  over  the  'ountrj  will! 
build  up  a  chain  of  br.nichos. 

.National  banks  ha'c  been  striving 
for  some  lime  to  gain  permission  to 
esmbl'sh  hranch  in'-iitufion?  The 
duestton  came  up  -at  the  convention 
of  tb?  American  Hankers  .\stocia- 
lion  in  (.  alifoniia  lart  fall  The  na¬ 
tional  hank  interests  were  lined  up 
to  bring  the  matter  before  ibe  con 
aentfon.  but  they  failed  to  ha'c  ihe 
•juestion  debated  in  open  sc.f.ion. 
and  dircus&ion?  were  confined  'o  the 
o-calied  group  meetings.  State 
bank  interests  heard  of  the  national 
banks'  intentions  and  immediately 
took  steps  to  cheek  agitation  along  ' 
these  hues  There  were  heated  dis-  I 
cusslons  over  the  subject.  .tstate - 
hanking  mterest.s  view  branch  bank- j 
ing  by  national  institutions  as  a  di-  i 
rert  Invasion  of  their  rights.  They  ' 
appreciate  the  keen  comjvetition  they  I 
would  face  if  cities  were  honeycomb- ! 
cd  with  national  bank  branches. 

Stale  Banks  Oppose  Step. 

The  action  of  the  St  Louis  hank, 
together  with  <  oraptroller  of  the 
Currency  t'rissmger's  opinion,  arc 
likely  to  meet  with  a  storm  ot  pro¬ 
test  from  state  banks,  and  trust  <  om- 
panics  The  national  institutions, 
on  the  other  hand,  figure  that  thej- 
should  en.ioy  the  privileges  grained 
state  banks.  .'^tale  institutions  may 
establish  branche.o.  and  Qati<mal  bank 
interests  all  alo-nc  bate  maintained 
that  they  lia\e  been  handicapped  On  j 
Ibis  seore  under  the  .N'pfioual  Bank 
Act 

However,  if  any  real  legal  techni-  i 
califies  are  found  in  the  act  that  will  ' 
prevent  the  establishment  "I  domes-  i 
Uc  branches  by  national  institutions. 

It  does  not  mean  that  tiaiional  banks 
cannot  follow  their  recent  procedure 
of  establishing  branehct  tlany  na¬ 
tional  banks  now  hare  branches,  ob¬ 
tained  by  the  arr^nlsition  of  a  .state 
Lnetitution.  ertain  banks  de.siring 
branch  bank  facilities  of  late  have  ■ 
brought  up  some  of  these  smaller  in¬ 
stitutions  Tile  arduiriod  bank  i* 
then  “nationaiijed  .  after  whteb  tt 
becomes  a  b/aueh  of  th*  parent  in¬ 
stitution  This  plan  has  been  gen¬ 
eral  among  New  York  banks.  ^ 

Opinieii  on  Bank  Art, 

The  Question  of  whether  a  natioflal 
bank  may  establish  branches  m  the 
city-  in  ’S'hteb  it  operates  under  char¬ 
ter  of  the  N'al.iotial  Bank  Act  really- 
rettr-  officially  where  it  was  left  by 
the  decision  of  .AUornev. Genera  I 
TA-'ickersbam  in  the  Taft  .admtnistra-  i 
lion.  Decembei.  liTll.  | 

That  derision,  w  nlteii  by  Assi.-t- 
ant  Attorney-General  .t  .a  Fowler, 
and  approved  by  .Attorney-General 
AA'ickersbam.  held  that  a  national 
bank  could  not  e?iablish  branebes  in 
the  city  in  whieb  ii  operated 

That  construction  of  the  law  fol¬ 
lowed  the  universally  aerepird  eon- 
.atruction  of  the  Natiop-al  Bank  .\ei 
'rom  its  passage  Febrnary  I’.i.  ISb.'t, 
until  Idll.  -when  the  line -lion  of 
pernittfing  u,aiiona)  hanks  to  e-iab- 
lisb  branches  waa  f'lbmiited  to  ibe 
I>epa.rtrpent  of  tiistire  by  Igtwrenre 
O  ATurrav.  tbeii  Comptroller  of  'be 
'"urrencT 

In  an  eihauidive  and  claboraie 
otnaion  Jlr  Fowler  held  that  th®  Na¬ 
tional  Bank  Act  rinee  its  irt'opiion 
had  been  properly  construed  in  pre 
venting  the  establishment  of  bran 
I'hes 

Howei  er.  it  is  re^oinijcd  .and  ac¬ 
cepted.  that  s'jch  '-’fficial  ori  nion.-- 
are  ad”isQry  and  not  binding  oa  go'- 
•mraeTit  offtcialr  who  a-sk  tbem  But 
thoy-  .are  usually  follov. ed 

Ttie  la'-.v  creating  th®  nation-G  bank 
s)*stem  mak®:  b  ,a  bureau  of  tlie 
Treasury  Depar'ment.  but  \e.®t.-  Mie 
Comptroller  of  the  ''ui  renry  "  uli  .-i 
much  higbc’-  degree  of  independent 
authority-  ib.tn  rh.-'t  of  any  oti.®r 
huregij  att.ichcd  to  the  Treasuri 


ean>e  in  contact  with  the  great 
figures  of  the  eonfcreii' e  and  w  psabie 
to  ^iimmaf'-e  ii.s.  w-ork  and  its  .siiinT- 
fie.anr®  on  'he  basis  of  r*'- -t-hand  » ->4 
Inside  informaliot’.  HI®  interview 
with  the  Bos">n  Herald  is  the  first 
:t-.iTiniar:rat.'on.  retaew  ajid  anaiysia 
of  the  praceediDrs  to  1'®  pnhlisbed  In 
t.hi?  r-7'itytry-, 

TAnshinlffon  Conferenee. 

•■Reforr  I  Icf  the  Lnite.j  gbatea.' 
-aid  Mr.  Berron.  'T  evpressisri  to  Sec¬ 
retary  Hngh^  my  belief  tha'.  th-' 

Y  ashrogton  Confftrence  w-ao  an  event 
In  htslory-.  th®  size  Lsf  which  could 
not  he  ■a.ppreciate'l  imti'  time  hat 
elapsed  to  put  if  in  its  prop-'r  pc’-- 

sppefi  VC. 

T  found  luy  '  ipw  confirme-i  at 
I'bmoa  when  l.ioyd  G-?or;:e  »ni1  the 
leading  men  there  pointert  i>i  tim 

Y  arhingion  i.orfsrcnce  .is  most  sue 
f  ejeftil  and  a  modsl  for  iciernaiionp.i 
eonferenecs  promoting  iieac®  .au'l 
good  w  fi. 

•To  m®  this  wa."  file  firit  stnUnig 
'‘ea'ure  o'  th®  Genoa  f'lnfercacr 
the  acknowledgniet'i  o'  the  gr?)t 
success  at  "".T-hington.  Tb®  nror 
1em  a'  Genoa  w,a,s  the  s.ani®  a*  a’ 
Yashmaion.  The  difference  jn 
th"  ®tr.c  of  the  problem.  At  Y  as  > 
iaaton  i.he  prob!*m  "a:  th®  <tpr,i 
floor  for  li'hina,  p?ar®  in  ihe  t’aci"' 
end  naval  rlioarmament.  \'  G-anca 
ibe  prr>’-«lem  wa,s  an  open  d'^br  tor 
Rnsr.a,  peace  in  ii'jrop®  ann  laud  d' 
armamont. 

•'Mr.  Hard'Dg  and  'Ir.  HusIJ'y 
roiiifl  tabulate,  war  ships  not  only  on 
the  water  but  -in  liarbor:.  docks  and 
sh-nyar'ls-  number  the  inen  and  Hi'-- 
guns  and  determine  uik'h  a  plan  of 
disainiament  eQUitahle  anri  .inst  .an 
around. 

But  where  .are  the  facts  and  the 
siatistics  of  the  pre-ent.  to  say  notiv 
Ing  of  the  future,  ho  which  R’lsaia 


ference 
Hussi.a  a.-;  ; 

bilious  and  struggling  lor  peace  All 
the  different  view  points  could  be  set 
forth  and  not  raise  .a  siiiJlc  voice  for 
aggression. " 

Noirwnrth.t  Points. 

'•AVhai  were  the  most  note-vorthy 
points  In  controversy  ?"  he  was  ark- 
ed 

•’The  only  real  fight  at  Genoa  was 
the  figrht  of  Northcliffe  against  Llovd 
George  and  Lloyd  Geois®  won  ai 
every  point.  replied  Sir  Barron 
'TTp  downed  Northcliffe  .and  ill  his 
l^sjpcrr  auci  came  bark  to  Uandon  in 
Triumph  with  an  overwhelming  p.ai-- 
,  liamentary  vote  of  indorsement 
'  ••Lloyd  tleorse  declared  that  •lo'n- 
ferentes  »eie  cheaper  than  wars  ' 

"It  w.is  declared  by  Ihe  wise  men 
’■'1  F.iirope  beiorc  the  confeience  that 
the  piobleni'i  in  European  rccon- 
striiciion  were  so  vast  thai  no  very 
definite  piaeiical  results  could  be 
immediately  cxpecied  iroin  Genoa 
"The  real  problem  at  Genoa  wa.s 
to  find  I  he  problem.  The  nation 
'loiild  not  b®  in  agreement  as  to 
whether  the  'eal  prol'ilem  of  recon- 
'tnicfion  should  begm  with  Gormanv 
or  with  Ru.ssia.  The  Enjflish.  of 
course.  wani«d.  first,  reconstruction 
01  Germany  The  French  would  not 
have  it  and,  therefore,  Lloyd  George 
moved  on  to  Russia  While  h®  w,a8 
^■l.1^^ng  every  poivsible  confession  in 
'onfeienrew  wiih  the  Russians  and 
French  at  his  villa,  the  Germans 
again  showed  ihem.selves  and  d® 
loated  the  purpose  of  the  conference 
i-o  tar  as  it  vvas  to  benefit  German.'-, 
ProMem  of  Germany. 
Germany  is  sinking  to  tb®  level 
of  Russia  and  Ibe  problem  of  the 
banking  world  at  Baris  and  of  the 
reparations  commission  and  states¬ 
men  of  Europe  is  how-  to  save  her 
That  Question  is  more  important 
th.aD  how  to 'make  Germany  pay 


Afternaatk  of  Wfsr  Has  Done 
Groat  Damage  to  Brilam’.s 
Basic  Industry,  But  StiH  Pert 
of  London  Rennains  Suprerpc 
After  Great  Conflict.  j 

Beaborn®  trade  and  great  coal 
fields  conveniently  situate  hard  by 
fine  ports  in.ade  modern  Britain. 
When  a  (o.stlers  canal  surrounds  a 
sm.all  terntory  rich  in  fuel,  so  that 
no  part  of  the  island's  interior  is 
wore  than  ubo'it  one  hundred  mile-a 
from  tidewater  and  all  the  world  i.« 
at  call  for  the  price  of  cheap  sea 
carriage  and  liberal  dealina,.^  th® 
islanders  may  well  belie-, -p  that  they 
havfi  gooTI  fortune, 

■phe  fortuiiHle  isl'j.s.  preserved 
from  iny.asion  .ind  wigeiy  maintained 
as  a  great,  free  in.arket  for  the  pro 
d'lciion.s  of  every  clime,  came  to 
possess  in  L.ontlon  the  greatest  ship¬ 
ping  cpiitrc  of  Ihe  worM  a  leco? 
niaerl  seat  of  shipping  authority  in 
which  were  tegistercd  mo;  i  of  th® 
world's  ships,  in  which  th®  greatest 
world  entrepot  w  a.s  cenducied  and  in 
"bicb  .a  very-  great  pronortioil  of 
maiine  Insur.am  «  yv  as  ei'f®i-ied.  To¬ 
day  allhciiigli  British  shipping  and 
ll''iiph  shipyards  are  •'devastated 
sieu.s",  and  .althousb  our  governors 
h.i'-f  somevvhai  declined  from  the 
iiriie  faith  that  British  comnieicc 
re.si.s  upon  a  policy  of  free  ports. 
I.ondiin  reinaiiiB  supreme  after  gre.at 
...ai  nfire.  and  her  authority  is  undi 
mini.-hed  after  a  war  in  which  vve 
pul  to  haz.ii'd  our  chiefest  in'crec.t.y; 

rndauiteretl  by  Bnr. 

Lew  outside  the  shippiua  liade  ii- 
eelf  realired  how  profoundly  tli® 
welfaie  of  British  shipping  was  en¬ 
dangered  by  the  measures  which 
war  forced  upon  us  Old-eatablisii- 
e<l  shipping  lines  were  broken  up 
and  their  vessels  made  pawns  of  the 
great  game  Ports  were  in  t-om® 
cases  largely  shut  down  and  their 
work  transferred  lx)  safer  places 
London  had  to  be  deprived  of  a  large 
portion  of  its  customary  ir.ad®  be 
cause  of  submarines  in  the  i  bamiel 
The  bleu  kade  largely  ri®.atroyed  tb® 
enfrepdt  trade,  which  was  so  great 
a  feature  of  British  commerr®  and 


“PARKER  SIX” 

CAS  AD  AS  SMARTEST  CAR 


Y 


OUR 
I  me-. 


Its  . 
L  nnfAci 


'Parker”  range®  with  the  world's 
icsl  car.s.  'It  embodies  the  accepted 
innplc.H  oi  the  foremost  engineers. 

iplified  Six-Cylinder  Motor  brings  to 


the  same  econoi 
ir-ipe.  A.s  you  know, 
-itors  are  Sixes,  such  a: 


Rolls-Royce  , 

Rrn.ault 

l-'i.at 

Mercedes 

Hespantr-Sviirn 


demanded 
world's  fins 


England. 
F  ratice. 
Italy. 
Germany . 
Spain. 


It  IS  not  .a  mere  roincjdence  that  the  fora 
most  Automotive  Lngineers  of  both  Europe 
and  America  have  .agre-d  upon  the  principle 


of  "Six-Cydinder"  a.s  offering  the. -greatest 
simplicity  and  resukanf '  economy,-,  and  effi¬ 
ciency. 

“Parker”  ihroughesut  brings  toda'y's  irrter- 
national  engineering  standard.s — Sturdiness, 
Simplicity,  Dependability,  Economy  and  Per¬ 
formance. 

Wa  offer  you  the  j  latest  form  of  Economy 
-  —Standard  Sersrtea.  It  not  only  sas-es  you 
money  hut  removes  all  guess-work  as  to 
upkeep  of  costs. 

You  get  economy  never  before  offered  by 
any  fine  car.  'N'ou  get  all  this  extra  for 
you  have,  a-s  you  know,  a  car  ol  Distinction, 
Wonderful  Performance  and  Dependability 


tfr/fe  u.f  for  <;Ajtiltnrrie; 


PARKER  MOTOR  CAR  COMPANY.  LIMITED 

Office  and  Plcnt:  Notre  Dame  St.,  E. 

MO\TRE.\L,  P.Q. 


It  uin  lii'iiiii  I'tiat  It  litt.s  been 
r®t  ed  III  iMit  with  Ki'catcv  S'lc- 
1'®.'=.''  Iiiin  niitcht  li.avc  lip®ii  exported 
due.  no'  del  I  It,  I  fi  om  the  sacrific® 
whieli  V®  niade  when  vve  put  if  to 
li.'tzai  In  Ibis  p.articiilar,  at*  in 


CANADIAN  VICKERS 
IN  MINE  MACHINERY 


connc' !  .o'l 
coinnii'i  I  ■ 
ss-nufain  I’ 
isb  lomi.aj 
li®d  '-.aiisp 
cconomii'  i 

>\b,i'  i'll 

L-ondou  ma.' 
follow  ing  fie 


tti  our  shipping  and 
ti'  lally.  there  wa.®  no 
t  ii.iratiun  The  Brit 
I  initibntion  to  the  Al- 
'  one  of  tjip  greatest 
I.-  taken  ill  the  wrar, 

fbd  for  ihi'  Bovt  lit 
Iw  illuBtrated  by  the 
'hich  show-  th® 


and  ite  ralationr  to  th®  re®t  of  the  ment  to  France,  w-jih  tbeVrsiilt  that 
world  can  b®  measured " 

Most  Giiantic  I  phcnval. 

"Uuivsia  I'opresentR  th®  most  glgan 
I  tie  uphc.aval  i.hai 


b.as  ever  occurred 
on  the  face  of  the  piobe  and  It  will 
tak®  the  perspective  years  to  measure 
it  and  give  us  th®  factors.  physicA: 
and  psycholo2'ic.il,  with  which  the 
world  nmet  deal. 

■  AVo  kno-w  somethinu  of  .lapau  a.nd 

China  and  of  racial  chai'acieri.stics  ,n  . . 

Asia.  From  my  study  of  th®  .lapan-  intputious. 

PSP  at  the  Portsmouth  peace  oonfei-  "Gennany's  fiuantia!  iransporta- 
®ncc  I  helieved  that  wisdom  from  i.s  breaking  down,  and  bow  to 

Nippon  would  prenail  in  Yashington  ppi-  people  in  the  near  f'ltur®  is 

nd  llwi  th®  . •Shantung  problem  would  »  v,,ry  serioil.s  piobleni.  Germany 


Germany  has  '  bankrupted  her.self  of  London  in  particular.  Frce-irad 
with  the  paper  mark  to  prevent  pay-  ing  Britain  had  come  to  bo  the  most 

convenient  world  market  for  exoii® 
she  ha.“  gone  .--o  tr.r  uo'sii  si''e.airi  products  of  all  sorts,  from  riiDocr  in 
as  to  raise  the  Question  of  how  she 
will  deal,  or  how  the  Kuropean  na¬ 
tions  will  deal  with  her.  when  dis¬ 
order  and  starvation  face  her  in  the 
not  distant  future. 

"From  lO.OOo.otm  to  I  J.tififi.nnti  peo¬ 
ple.  it  is  figured,  must  die  of  star¬ 
vation  in  Russia  this  year  Rus- 
.sian  transportation  has  broken  down 
and  the  world  fannoi  get  food  to  the 
tiffenng.  whatever  may  he  it.s  good 


net  re.gisterp'l  tonn-ige 

ot  shipping 

which  paid 

l/<'fd.>ii  port 

dues,  1914 

to  1921 ;  . 

Million  Tons 

3  car  Finilefl 

l-’or'  itn  ' 

oastwise 

.’'larch  31 

Ti'.lde 

Tr.idc  rotal 

FH-t  ..  .. 

...  21  " 

9S  39. k 

19  IK . 

...  I.■..■. 

t;  k  22., 3 

I91S . 

9  1 

1.2  13  1 

192't . 

...  I.V2 

.'i  7  ^0  ft 

1921  . 

...  ITS 

fi..-.  21,3 

The  V  ery 

low  figure 

of  the  bust 

.vcai  of  the 

war  was  due  mainly  to 

ivory,  and  from  Oriental  c.arpeia  to 
ostrich  feather.®.  This  entrepot  trad®. 
Ihe  dimensions  of  which  h.ad  .giown 
in  1913  to  £  IflQ.tiiKl.ftOn  as  valued  In 
re-exports  ( £  •'iS.ROii.'IOi'i  worth  of 
which'  was  made  by  i.ondon  .alone), 
was  almost  entirely  saertiiced  in  the 
war.  and  had  to  he  re-cstahlislie'|  iit 


the  iencr.al  loss  of  Hade  hv' the  na¬ 
tion,  hut  partly  lo  the  drliberale 
strategic  diversion  of  shipping  to 
other  ports.  It  i.s  exceedingly  for 
tnnat®  that  such  unparalleled  emer¬ 
gencies  found  the  T'orl  of  l-ondon 
better  organized  to  meet  adveralty 
Ih.an  it  had  evet  hern  before 


A  flrvelopmeiu  is  laJvirig  pi,®  ,•  in 
eonnectiim  w  i'Ji  Canadian  V'b  kBrs. 
prominently  eonnci-ted  with  ship- 
linilding  during  the  wai  and  alior, 
that  will  me, an  Ihe  ma.iuifaetnre  in 
t'anadti  of  large  qiiaalities  of  if-- 
•I'lirenifiits  iti  mining  inarlMnery  tii.ai 
liereioforc  hate  been  imporie'l. 

The  pl.a.nt  -r  lainciie  T’ointe  is  well 
®Tiiippi'd  for  Hie  inanul'ai'Hii 
these  Hne,s  In  an  ecoiiomtoiil  man¬ 
ner.  with  its  hea.vy  tools  .-iint  its  i\ 
eellent  handbtlg  faeilitie.'  Arr.ange 
ment.s  h.ave  been  fnade'wlth  Sevei.il 
American  firm:  to  ma nuf.ii-inri'  iti.o.v 
iines  of  llu'lrs  that  heretofore  h.ive 
been  sent  int.i  this  eniintl'  \  spe- 
I'lal  techllleal  organiriHioii  has  been 
built  up  to  work  in  rn-oper.ilion  with 
Ihe  engineering  staffs  of  the  firm, 
whose  lines  .are  hring  uiauuf.aetured 
ai  the  Vickers'  w-orks. 


j.are  the  fact  ih-tlH;,-  production  of 
I  gold  w  a.s  more  ili.in  doublod,  as  com 
j  pareil  w  ith  the  rust  quarter  of  1921. 
I  while  the  witpui  of  sliver  also  under 
!  w-etif  an  cTi  eedioifly  miportanf,  in- 
t  i-eease. 

In  filming  mil  $4.tJ7a.4To  during  the 
first  montlui  of  1922.  .according 

to  ofneial  ftgurPB,  the  goUI  mlnosof 
Norlliern  Ontario  easily  estahliahc'-l 
the  highertt  record  so  far  in  their  his- 
I  lory  this  being  an  Increas®  of  ? 

I  .37g.n,S3  oT’cr  the  outpitt  f-or  l.hi-  first 
,||  I  three  months  of  la.st  vear,  Th®  re,- 
ofi  ord  is  at  the  rale  o(  }t1k.7iH.!ttifi  a 
II-  I  yea.r.  Adxl  to  this  filie  faof  that  th® 
\  I  enlargeinenl  to  tb®  Mrlntyre- Poreu 
pine  mill  will  go  into  op®rafi»,n  n®xt 
week,  and  that  th®  Toek- Hughes  w-iii 
increase  it.-i  otitpul.as  well  as  ot.-hor  jn- 
rrrasfs  on  rTher  irtin®;;.  and  't  t®.  ®vl 
de.nl  Ihs-t  lite  aegrepat®  yield  'or  tb® 
whole  of  1922  wHI  exi  ecfl  99''. 


GOI  0  01  TIM  T  001  BLED 

I  IKST  01  ARll-R  YE  AR. 

Timmins.  The  outstanding  fea 
tiires  In  <^nnection  wlWi  Ihe  mining 
industry  of  Norihern  Gntario.  as 
marked  by  tlie  .achlevenienl.a  during 
th®  first  qu.arter  of  Ihe  eurrctil  .'Tai. 


AM<10Ni|('l>  1‘ABk- 

Oue  <if  (he  most  dofurabte  p'.afet, 
for  your  Biirnmw  holidays  is  AlRon- 
qilin  Bark,  2'')')  miles  tiofftl  of  Tor- 
onto.  Good  hotel  .'leeommodatinn 
and  unlimited  oppurf.tinity  for  Cn® 
carrrper  and  cxinoe  mlBcr.  Ask  Can¬ 
adian  NationaMlrand  Trunk  Agen's 
for  free  illustrated  hook  tefffng  you 
atl  B.boni  it.  or  writ.®  to  Canadian 
N  •Conal-'irrntl  Trunk  Ticket  Office. 
230  «tl.  .Tames  Street. 


h®  settled  in  .hist  .as  high  a  spirit  of 
international  goi'<l  will  as  wsf  f,ie 
problem  at  Portsmouth  when  th' 
.lapaiie-®  iiroved  to  th®  w  orbi  lh®'i 
real  siiprriortly  o'-er  rh®  w®--teni 
Th®'  showed  they  had 
ot 


barb,arian. 


i.s  not  a  .''clf-siisiainirig  iniHon  MU® 
Franr®.  w  hirh  i.s  coming  Ihro'jgh 
iniich  better  th.an  'v.a.«  ex|»eeled.  .'®be 
in  si.andinc  fii  m,  has  foii;?ht  ilow  n 
the  German  inflation  idr.as  .and  won 
O'lt  over  sorjalism  .and  .all  other 


fought  R'lssia  'll  the  spirit  ot  ii.a-  threatened  di'orders  H*!  nroh- 
Ijonal  Hefenre  and  not  for  roiiqne->t  1cm  is,  of  rour  ®  how  she  can  make 
or  spoil  and  th®'  retired  Iroin  Bort.s  Germany  pay  Rm  soon  it  mar  he: 

rnor.ili  with  .i'i't  what  Fount  ViHe  for  (.erinany  pity  instead  ol  pay- 
loW  nie  they  would  g®t 


not  on®  ko- 

pol,  for  indeninit'  Th®  wor'd 
not  yet  apT»ree'atcd  it.®  ni-vguif’cbn' 
saeriftee  th®  .lan.ine  e  emlured  a' 

Porrsmo-uth  m  promoting  mtema 
lional  good-fellowsh-p.  nor  has  (t 


'•et  appreriated  the  lananesc  etirren  'vasm 
dor  of  Bhantring  itke'v.fe  in  the  'n 
toveci  of  tTHemrtlJoTia!  peace  and  | 
gombfellowship  The  Wdilte  race  ha..' 

'no  monopoly  of  'nterutt’onal  vir- 

■  Rut  .Japan  .and  i^hai'tiing  ar®  onjy 
ope  hundred  niiHion  people  Bu«?’a, 
dismenth-red  '.=  =""  lat 
on®  h’Jti'ired  and  with 

lmun<lary  reia'aons  im-olves 
than  two  hundred  milliop  pfopl®  A- 
l.lm-d  Georg®  told  nv  at  Genoa,  ther® 

,spf  .1  tK)und.arv  --ne  vot  det-rmtn' 
nn  lb®  western  S'd®  of  Russia  ^roro 
th®  Raltu  to  'h®  Black  t^ea. 

rromnlioti  "I  Pfoef- 

vrhai  l.ioyd  G®org®  wanted  at 
Genoa  wa.s  111®  promotion 
in  Fit  rope  He  wanted 

pact  of  pea<'®  But  in  reality  yo'i 
cannot  mak®  pea'  ®  by  eompai’t.  .'O'l 
have  got  to  make  international  (.ear® 
by-  inteiiiuHona I  understandings 

"Now  ticnoa  wax  th® 

Honal  f  onl'ereiyee  of  ail 
®v"oils  to  ni-'->iV’'''®  tliS 
op®  people  l*  h 
should  pttt 
hall  for  M  fe 


of  peace 
10  y  ca  |- 


first  interna - 
he  Fiiroi»®an 
,  ff  peace  E'jr 
think  Hiai  'ou 
ivation®  '1  a  council 
eeks  and  draw  forth 
a  world  .sol'iHOP  carn.o'  h.-iv®  .anw 
'  otUPl  ehen.s’on  of  tb®  facts,  factor" 
and  lai'Hon®  in'.olv-cd 

"Ha.l  .a  Genoa  'onfeieuc®  b®®n 
rou'en®d  l®r  years  .aao  lb®  ler.ij' 
woub!  b.Tc  b®fn  Hpt  ’f’um  laf  ever;, 
diploma'  "I'll  quid  ■.•®‘-iU'’3t  to  hut 


do 

bas 


Frif-.viitger's  Opinion. 

Th®  picsert  on;ptrolt®r  ol  Hi® 
Currency  ha;  ."upoijnc®®]  i.ha-  m  ni. 
trtrsonal  opinion  tb®  v\  icKor:b,?m 
decision  respeepng  the  rstabb.-b- 
ment  oi  branch  bank'-  .'houbl  h®  mo¬ 
dified.  and  that  ""idnion.s 
fiDTti  the  inreptiitn  of  the  .National 
Rank  .Vet  for  m.iny  year-  perhaps 
mad®  the  consHttction  pfopor.  but 
sine®  that  flm®  eondilion.s  ha-,  o 
changed  and  no  imh'ii  go(y  i  woijid 
be  observed  by  following  ih®  I'O'vler 
or  Y'ickerrii? in  con.truc.ion 

The  claim  is  mad®  th.ii  -bo  Hd  n?- 
tlon-al  hanks  eetabiisb  braneb®:-  it 
•vould  b®  diffic'jlf  to  r"ot®®ri  as.® in.-' 
(honi  for  vio'-'’ion  or  yh®  s'  onal 
Baak  A®*,  in  that  th®re  would  h®  -.o 
complaint,  with  a  risti'  'o  ir.s'i'Ut® 


from  ;b®  1  omp!  ■-i-'H®'  o'  th® 
reiiey  liupsclf  H®  wfonli'  hard 
II.  holdin:  ibe  vi®-* -■  th-at  be 

expressed  P'at®  brnss  ur  pri'’a'e 
hanks,  i'  asgvi""-®d  ■'O'lld  po'  d'l  'o 
url®rs  ih®  'liSH-ict  ai’oroey  insH'ir.-yi 
such  a'-'iop  ip  'be  n-TU®  Of  th'"  '  - 

•jO' ernmeof .  .fid  inyfor®  b®  could 
r..-orBrr!,  Uiul®''  'b®  National  B.in!, 
.Act,  he  mu'f  h-)'®  'b®  a'-'P’-'yvai  of 
fh®  <  onppt  roll®!'  'jf  *h®  C'jrreucy  .  Tb® 
niai'.~r.  tberefor®.  appoarr  to  be  ti'''l 
up. 

Ho.v-®'®i.  in  fai®  of  '.ompHoilcr 
'  rissing®!'  s  opinion  legMciins  'b® 
Fow  ler  .aiyi  v\  ii  kersham  decision  a" 
well  a.-  th®  otuni'.’ti  rei)der®d  by  tb® 
attorn®ys  'or  the  First  .National  o' 
St.  I.oiil.?.  't  is  .-ilmost  certain  fh?t 
Ihe  qur'tion  pittmise.s  liicl'  dpt'ate 
in  the  ffitui®  ,'tai®  inxliF-'Hons 

.and  'mailer  private  ’osnKs  '•i'l  ■  'hc 
to  cotr.ls*!  any  such  nefion  by  tli®  n."- 
Honal  inrtit.'itioiir- 

Banks  in  o'her  rii.es  will  i»a'(h 
d®’ Glonmen' ■'  in  .'"t  l.oy  -  licfo’'® 

'ijt'P.'bjup  out  upon  ,a  d'rrct  b-aD'h 
banking  catr.pa'gTi  ‘  ir  apv  ®'®rt. 
H-i.r  i.oiii,-.  banks  .s®"''n  may  b®  ,-y 


suit  for  violalion  of  th®  a®t.  .asid®  j  t®.M  ra.se  of  tb®  NaHGnai  F-ynk  .V®t. 


mcni. 

'Sni  lYeakiiess]  Slrenglli. 

"Th®  non -part"  '  pa  non  of  tl>®  United 
;-;tat®s  at  Gopfja  was  not  an  eleTn®nt 
of  vv»akp®sr 

"On  th®  contrary,  th®  ahs®nee  of 
Washington  was  in  a  me.isur®  th® 
th  of  (kenoa  If  made  It  clear 
the  Fit  rope, -,n  naiion.s  must  find 
I  within  tbepiselves  the  elenaonts  of 
j  their  strength  and  rea.xe  to  borrow 
jBanhou.  the  representative  of 
,Fran®e.  pul  It  eoi  iei  ily  ihe  first,  dav 
The  kevnoi®  for  Furoive  gjinuld  h® 
work  and  peace  Italy  jaut  it  right 
at  the  .sreond  plenary  senator  when 
It  declared  'Under  every  finan®i-i! 
problem  |,s  a  moral  problem  Yash- 
ingion  pul  it  right  .after  the  final 
plenary  sossion  by  humniing  ii  .til  'ip 
a.s  ,1  problem  of  -self  help.  work, 
moral  nurpoje  and  re.rogniHon  of 
economie  (ruth. 

'  trenoa  and  Washington  have  made 
the  platform  and  iirinciple,®  for  Eu¬ 
ropean  reeonsi  ruction  German.v 
and  Ru.ssia  ni.it  now  take  their  time 
for  election  anil  adoption  with  expert 
ajiist.mc®  at  'Th®  H.eg'ie  m®®Hng 
"To  nirasnr®  Genoa  one  must  re 
fleet  upon  what  has  preceded  if  How 
many  years  has  it  taken  the  Fnifed 
Siate.s  to  solvp  the  problem  of  Afn 
can  slavery-  ' 

"For  the  soliitir'n  of  that  runhlotu 
w®  h-id  to  have  I  ir.st.  the  dis®overv 
of  gold  in  ratiforma.  maktnr  th®  ma-  ^ 
ferial  wealth  .and  nroxperiiT  of  th® 
northern  *r.H,ey  ft  was  thl®  pr»- 
pon'l»raine®  of  wealth  and  m-iterial 
'orces  that  w  lyn  th®  wnr  aeiiiisf  a 
people  ruoro  d®'®rnined  than  our¬ 
selves  The  les’llt  "-»=  'he  ®Ild  of 
propef'v  in  htirn'n  hem?' 

rheii  'he  world  -"rni  tor-sard  in 
a  in-afenal  pro.sp»rity  "ho*®  -i'''  years 
rann<af  b-  tna'eh'»d  by  .any  year.' 
nr®, -ejinc  H  look  l.his  prosperity 
iri'1  -w  oriri  .arriimulation  of  wealth  to 
ijcrtioy  'h®  t.erniart  .autocracy  — 
;v'  ';ch'  -'a-  r  in  Furope, 

"S'  if  to  ipak®  the  irh  complete, 
the  I'rar  had  'o  follijw  rh»  Kaiser, 
■jpil  tiie  >vorl<1  ha.a  now  lb®  problem 
'if  Fiiriore'an  riyconstructioD.  where 
five  ffieat  empires  went  d'jwn 

-SMU  TFR-'K  rOYfJIElFrrhG  TO 

BH?  I>  >««.T0-N  COXf  F.fTBATOR. 

Th®  r.onsohda'.-al  Mining  Smait- 
oz  toirpany  has  announLad  iji?  im- 
medigte  construction  of  a  o'X'-'on 
I  oncMi'rgtor  at  Kimberley.  The 
plant  '.riil  h®  ten  times  as  lars®  as 
the  aiaes'  concentrator  in  th®  K'oo- 
tenary  country,  with  the  except ioi'  of 
'.bat  ai  Tiail.  and  wHl  e«>st  more  tlun 
"Ft’.a't  9‘t'>.  ft  is  '-xperled  It  will  he 
leady  for  ope-r-.tioD  eariy-  in  1923. 

'hc'e  is  conr.r.'aed  improv®nt-v,it  m 
tb'  i.iaike':  fo-  the  prj<l'-rri,s  n"  ns 
coinpaii:  and  ’b-®  bighe-  nr'ea-'s  num 
if!  hv  .*mer'i.a.n  manufac'.'arc-r:  and 
procl'icers  fo"  th®  different  nT?t.a,'s 
'lav®  grea'tv-  imppru  c®;  th®  pojli'on 
<>f  'h®  '-oinpan;-. 


MATURE  D 


STAX  CAIIi:  or  SISENGTa  AND  QUALITY 


iJIkf  II 


..  EiSpl'MSr 


This  picture  of  DILLON’S  COFFEE  HOl’SE,  shows,  in  the  foreground.  Place  d’Armes  in  1790. 
T tie  first  barrel  of  DOW  was  tapped  in  this  Coffee  House.  The  building  shows  prominent¬ 
ly  on  the  engraving.  It  was  located  corner  St.  James  and  Place  d' Armes,  on  the  site  later 
occupied  by  the  London,  Liverpool  and  Globe  Insurance  Building. 
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'AUTO  INDUSTRY  I 
HAD  LEANEST  ' 
lYEARINHISTORYi 


Bpc8«8p  of  this.  *hp  fivp  producer* 
I  arc  deserving  of  detailed  presenta¬ 
tion.  as  follows  . 

*  Tons  'al.  re-  Aver. 

Source.  \nilcd.  covered,  per  ton 

T\lrkland  l.ake  T.CnC  $  4k.446  6.S.=i 

Lake  Shore  .  .  15.1,234  21.56 

Ont. -Kirkland  ft.SoS  2.*1 

Teck-Uu;hes.  I2.I3.1  139.231  11,11 

W’rlcht  •  H.sr- 

greavep  .  .17. 1.59  198.211  11.55 


P!  Lyall  CSj  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


LIMITED 

Montreal  -  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


Studebaker  Stands  Out  as  Only 
Important  Company  to  Make 
Money  in  1921  Despite  Gcn- 
.  eral  Depression  —  Inventory 
Depreciation  Principal  Cause 
Larsfe  Losses. 


Precious  Metals  Show  Consider-  T'’*'''-  -  V-J  f 

able  Gam  For  First  Quarter  „  merger  with 

Current  Year  and  Outlook  For  the  .Montreal-Kirkland  ensued. 

. . . 

Silver  .^minins  during  the  quarter 
^  *  [  Has  carried  on  under  more  favor.able 

ciicunistanres  ih.an  during  the  cor 
Official  figuies  forthcoming  from  responding  period  in  1921.  when 
the  Ontario  Deparluient  of  .Mines  cm-  power  ."shortage  .and  a  low  price  af- 
phasize  (he  depressed  conditions  pro-  ,  fccicd  production  The  avcr.age 
vailing  throughout  the  mineral  in- j  price  of  .silvci’fnr  the  first  quarter 
dusiries  of  timl  province  during  the  of  the  year  was  60.5  rents  In  1921 
first  quarter  of  the  year  in  all  but  ;.|,,l  65, oq  ccpi  iu  l!'22.  The  prip- 
(lie  golil  .and  silver  sections.  Where-  c.ipal  shippers  are  given  in  order  :  — 
as  the  gross  mef,a llifc-ous  proilurflnn  \ipisslng,  1.3o!<.k75  ounces;  Mining 
was  .';7. 227,322.  as  compared  with  85,-  i  orporation  of  <  anada,  501,781:  '  o- 
626.779  in  the  r orresponding  period  niacas.  118,417:  O'llrien.  295,654  : 
of  1921.  the  general  rcsiiK  would  Kecley.  149,867,  and  l-a  Rose  129.662. 
have  hecn  more  disappointing  were  Tpo  tvn  first  named  eqnipanies  mar- 
It  not  for  the  showing  made  by  the  i  j<pt  their  entire  output  in  the  form 
gold  and  siher  mines  Mere  are  the  ^nf/<ull1on  '  Delails  of  silver  ship- 
details  in  abbreviated  form  .  ments  are  : 

1921  1922  Ounces  \alue. 

Ount  es  Ounce.s.  '  obalt.  ,So  I.orrain 

16.551  1.980,099  andOowganda  2,920,861  .81,956,027 

i6,522  4,675.475  Rpco\  er.v  from  gold 

fi.l7u  .  milling  ....  17,233  24,o72 


HEAD  OFFK  K  A>I>  WORKS;  BBAACH  OFJ  IFF.  A>D<W0B£Sl 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P,A>.  Address,  Montreal,  P.Q.  and  W’lmupeg. 

Sales  Offices;  Montreal.  Ottawa  Toronto,  11  innipeK,. Begins 
Ediuonton,  Tenconver.  . 


'  .New  York,  -  Analysis  ot  operations 
^  1  of  eight  represontatfve  motor  '  oni- 
,  panles.  for  seven  years  1915  to  1921. 
iitclusi'e,  affords  a  fairy  comprehen¬ 
sive.  rross-ent  of  the  progress  of  the 
,  I  automotive  industry. 

•  I  Studebaker  is  representative  of  the 
few  motor  manufaeiurers  whose  pro- 
1  aress  was  not  even  interrupted  by  the 
general  depression  of  1921,  Pierce- j 
1  Arrow  and  \VllIys-f)\crland  symbol- 1 
!  ize  the  concerns  which  have  suffer  I 
'  od  severely,  especially  during  the  | 
!  (last  year:  while  f'handler.  fJeneral 
'  Motors.  Mark  Trucks.  Packard,  and  i 
White  are  ty-picai  of  the  majority  ofl 
motor  producers  who  did  n  ell  in  1919  j 
and  192u.  lint  wore  obliged  to  take| 

,  j  .suhsianlial  losae.«  in  1921. 

I  Fast  Year  l.eanest  in  Hlslor.i.  ; 

Frejm  the  standiioint  of  earnings.- 
I  last  ye-ar  was  hy  far  the  leanest  In  ‘ 
the  history  of  the  induBi.ry.  Slnde-  i 
tiaker  is  the  only  company  of  the  ' 
eight  considered  which  showed  a 
surplus  carnril,  after  charges  anddi- 
\'idei'ds.  .'■Six  of  the  remaining  seven  1 
stiowed  losses  w'hich  more  than  wip¬ 
ed  out  the  preceding  year's  gains.  | 
Willys-Ovcrland,  fJie  hardest  hit. 
-dtowed  a  loss  equivalent  to  811,32  a 
sliacc  on  the  common,  which  brought  ; 
aggrcj^isfe  loss  for  three  years  to 
nearly  421  a  share.  | 

I.as»  vear's  losses  are  attribul-’ 
able  maipl.v  to  mveptory  depiecia- 
tion  The  prii.e  rutting  movement  i 
whicli  began  in'  the  latter  part  of' 

1920.  continnod  throughout  rn?»st  of  j 

1921.  Severity  of  competition  i.s  in-! 

dicated  tiy  ilte  fact  that  some  makes  ' 
were  reduced  four  limes,  and  many  I 
three  times.  The  result  was  a  dras¬ 
tic  shrinkage  in  values  of  both  finish 
ed  and  raw  products,  whhli  most 
manufacturers  w  rote  off  at  the' dose 
of  1921.  I 

IincMluries  |,argel,r  Reduced. 

Depreciation  of  inventories  prob-| 
nlily  is  Ihe  ino.si  fomforting  factorj 
which  I  an  bo  lakon  from  last  year's 
sliowings.  Ry  the  (  lostf'  of  1920,  ag- ' 
gregatc  inventories  of  itie  eight  coni-  ! 
fianies  tinder  consideration  were  In, 
excess  of  .fllS.OiMi.uuo.  compared  wiilij 
less  than  $60,00(1,(100  at  the  beginning! 
of  1915  .As  of  December  31,  1921.; 
they  had  been  reduced  hy^  nearly  j 
$)4,i:U(i,imio  to  approx-imatelv  $20t,-j 

uon.oofi.  I 

Last  year's  operations  rc.sultcd  in  | 
suhst.antial  rcductlour  In  working 
rapiial.s  of  many  companies,  al- 
llioiigli.  wiiti  the  exception  of  Wllly.s- 
land.  Pierce- Arrow,  and  possildy 
Ch.andli^r.  fliose  considered  appear  I') 
be  amply  provided  for.  ' 

linprovoitienf  Indieufed  This  Vear.  ; 

At  Ihe  moment,  the  motor  indu.stry! 
is  operating  not  far  from  capacity  in  , 
the  passenger  car  division,  w  iih  ac-  ; 
Mvities  of  truck  manufacturers  some-  ! 

V.  hat  Ic's.s.  f'onllnued  good  demand  is  i 
looked  for  throughonl  the  summer,  , 
with  ronservative  pvodnrer.s  prepar- : 
ing  lor  slackening  stiles  during  the 
last  half.  Kvery  effort  is  being  made' 
to  keep  prodiirlioi)  as  elose  as  possi¬ 
ble  1,0  the  line  of  orders,  to  avoid 
closing  the  year  with  a  large  surplus  ! 
of  finished  ctirs  and  heavy  stocks  of; 
raw  materials.  ! 

On  the  basis  of  showings  for  the, 
first  three  months,  and  indications 
for  the  current  quarier.  it  appears, 
reasonably  certain  that,  even  with  a  ^ 
slunii>  III  the  last  half,  most  automo- j 
bile  mannfaeturers  will  elns**  1922  in 
siihstartially  better  phy'sieal  and  fv- 
ii.ineia!  condition  than  the  proreding 
,\  ca  I'.  , 


Electrical  Energy 


.ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B, 


RELIABLE  fOMi.vror.s  r!fI.I>nTED 

ATnflal>l^  for  ime  24  «  »  ^  m 

trip  Powpr  plants  hours  ppr  day  and  ApppoalmatPly  .^00,. 

and  larffp  Stemai  PTPry  day.  No  re.  erallablo 

plant  Reserre.  strlcfton*.  for  all  pnrpoaes. 

FUR  I’OIVFR.  1  K.IIT  AM)  OTHER  PURPOSES 

Generafert  and  DNfrIhiited  by  tba 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Nfatiufarturinfi  and  niNirtPndng 

COMMERCIAL  USES  Dua  Servl/r.A 


Sliver . 

!Oo1d . 

F’latinum  metals 


Gen.  Offices  :  211  McGILl-  STREET 
MONTRE.AL 


Copper  (metallic 
&  .sulphate)  .  . 


Ollier  TIetnN, 

Dwing  to  tJie  ov'er-stneked  markets 
for  these  metals,  only  one  company, 
Ihe  .Motid.  continued  to  operate.  From 
the  Carson.  Levack.  Yirtorla  No.  I 
and  Worthington  mines  15,489  ton., 
of  ore  were  raised  In  the  smelter 
18,551  tons  of  ore  were  raised.  In 
the  smelter  48,55;t  tons  of  ore  were 
treated,  the  production  therefrom  be¬ 
ing  2,281  Ions  of  Re.ssemer  matte, 
n'me  of  whirl)  was  shipped  The 
Intenialional  .Nickel  Company  has 
rii.smaiiilcd  its  refinery  at  Bayonne. 
N  .l  I’art  of  tile  plant  is  being  mov¬ 
ed  to  (he  company's  refinery  al  Port 
I  otboriic.  Ontario,  and  hereaftei  all 
K'finlng  of  the  l  ompany's  output  will 
he  done  fn  Canada  Although  the 
t’oi't  (  olhoinr  refinciy  treated  no 
'  new  matte  during  the  period,  from 
material  in  process  lilt. 602  pound.s  of 
shot  and  ingoi  nickel  were  rerover- 
ed  The  mine,  smeller  and  refinery 
of  the  liritish  -America  Nickel  Cor¬ 
poration  are  closed  down  for  the 
iin)c  lieing.  'I'he  average  .New  A'ork 
price  of  elerl  cnlytic  <  opper  for  I  lie 
iiuarler  was  12.97  cents  per  |)ound. 

•No  ()roduction  of  iron  ore  was  re- 
porlcd  for  the  (luarter  Only  three 
fiirnaces  were  in  hhisi.  namely,  two 
at  S:iuU  Stc.  .Miirii'.  and  one  at  Ham¬ 
ilton.  'I  hose  vveic  charged  with 
161,978  short  tons  of  ore,  of  which 
11,446  lon.s  or  X.;>  per  omi.  was  of 
Onliirlo  origin  Of  Ihe  total  ouijuti 
of  87,:i76  Ions  of  pig  iron,  52.1S(C(ons 
in  addition  to  scrap  were  used  in 
sti'el-making  'I'he  toUil  steel  pio- 
diicl  was  9ti,;!:;4  ions,  valued  at  *3.- 
ol2..‘ib2  The  Canailian  Sleel  (  or- 
poialioii  al  Ojihvvay.  near  Windsor, 
on  the  Detroit  River.  Is  proceeding 
slowly  will)  the  crectiou  of  two  lila.sl 
furnaces. 

Tlic  enlii)  output  of  pig  lead  came 
I'roni  till'  niine  and  smidlei'  near  Ca- 
lella  on  the  Ottawa  Klvc|-.  o|a.|- 
alcd  hy  the  Kit),edom  Mining.  .Smelt¬ 
ing  and  Atanufacluring  Coui|)any  . 

I  he  luodiict  IS  consigned  chiefly  to 
the  .las  Robertson  Comiiany.  Limit¬ 
ed.  -Montreal.  mamir.icturei  s  of 
tilumbitig  supplies  .A  eonsiderable 
tonnage  of  iead  and  zinc  slag  from  ' 
the  Scotch  hearth  li.'is  aceuntulaled, 
and  it  is  proposi'il  Ibis  yeai'  to  inslal 
a  small  hUtsi  furnace  to  treat  thi.s 
material  There  is  a  small  rccov - 
cry  ol  had  from  the  silver  oies  of 
Cohalt  treated  in  I'nitcd  States  re¬ 
fineries.  returns  of  which  aic  le- 
ceived  al  the  end  of  the  calendar 
ye, If  The  average.  New  York  .md 

St.  Louis  prices  for  tlir  qu.srler  were 
4  7  and  1.1  cents  per  pound,  respee- | 
lively. 


Copper  in  matte 
exported  .  .  .  . 
.Nickel  in  m.attr, 
Exported  .  .  . 

Iron  ore, ex|)orled 
'Iron,  pig  . .  . 


•  nqulry  TtcqBc.t.d,  .Lddroa.  to 

Power  Bid..  8A  Oralg  St.  Weot. 
Tel.  .Vlalo  4(M»).  Mnmtreal. 


Low  Rates  For  Service 


Cobalt,  metallic  . 
('ohalt  ox’ide 
Niekel,  oxide 
Nickel,  metalllr 
Niekel-(  ol),a It  com 
pounds  ...  . . 
Lc,)d.  pig . 


The  V/abasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q 


TELEPHONE 
MAIN  7300 


From  a  gain  of  852,049  ounces  of 
silvei’  there  vvas  an  increase  in  value 
of  $754,548.  At  le,ast  that  is  Ihe 
Ooyerninent  al.Tlemeut.  altiiougli  loe 
Ijrice  of  the  metal  (luring  those 
montlis  was  low .  Cobiilt  and  the 
Gowganda  districts,  iiovvcver,  appear 
to  have  more  than  maintained  llieir 
status  and  produced  silver  and  affi 
Rated  melals  vvortl(  approximately 
$2.130,0110.  Ol  at  lib'  rale  of  atioiit 
I  $8,500,0110  for  tlic  year 

In  other  respects  iIicit  was  a  .'et- 
'hack,  gold  alone  liciivg  the  redeem- 
I  able  featiire.  Wliile  IIk'  comiiara- 
tive  totals  are  silficicnlly  concrete 
and  convincing.  Iho  fad  itiat  226.176 
ounces  of  gold  vvas  produced.  <'on- 
jtrasls  will)  111,096  ounces  in  1921. 
To  this  must  he  added  :17,211  ounces 
of  silver  valued  al  .$24,071,  recovered 
from  Ihe  gold  mines  Cnmtiining 
the  gold  and  silver  .ix  rcdhcd  (o  Hie 
gold  industry,  tlic  loial  value  for  the 
quiirler  was  .$1.699.5 15.  or  nearly  $2.- 
100,(111(1  greater  tiuin  tlic  precious 
metal  output  was  in  llie  fiist  lliree 
iiiuntlis  of  1921  Tlierefore.  and  iiol- 
w il hstanding  iiovvcr  difficulties,  the 
gold  iiulustiy  produced  at  Ihe  lale  of 
$18,798,188  I'o  Ibis  is  to  tic  added 
Ihe  $115,771  realized  from  Hie  prem¬ 
ium  upon  .New  York  funds,  a  ii.seful 
extra  Hiat  ha.s  dwindled  to  the  vtiii- 
ishing  jioini 

In  1921  Hie  pieitiiiim  averaged 
11.61.  per  rent  This  was  earried 
into  (  lirreiii  opeialiou:g  so  the  actiuH 
anioiiiit  realized  hy  the  rcr.pieii\ e 
(onipanie.s  remains  conjectuial 

Outlook  For  I922. 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


The  Atlas  Construction  Co.  Ltd 

Engineers  and  Contractors 

37  BELMONT  STREET 
MONTREAL 

r.  MICIIAI.I  .MORSSl.N.  fres. 

A.  MllNV  V  IiAVVhS.  Vkr-Prov. 


LIMiniD 

Enfimeers  and  Contractors 


MONTREAL,  Ql  lj 


,140  'rNlA  ERMlTT  STREET. 


I’bonr 

Uplown  ♦i970 


PROFESSIONAL  CARDS 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LlArtTED 

I.WUSTAIKNT  SlliCtlUTlE:<» 


C.  H.  CAHAN,  K.C 


1  arristcr  and  Solicitor 


1  KAN'SFORTA'nON  BUlU>i.V 
<-v  4>i.  JamM  Bt..  Moairai- 
Tel.  Mala  12N. 


rXECUTIVE  OKt  ICES. 

Koiim  204  Royil  Ruk  TwobLo,  iJn: 


Ptionc*;  Main  Meht:  St.  l.ouiT« 

InvesLlj^atloQii  inailr  for  FinHiirial  HotiAti'n 
and  Manufa4'1urrr8  iimt;  Mturt- 

\y  confldentlnL 

H.  T.  Cowan  Detective  Agrni-y, 

T.imitrd 

11  84.  Hanramml  8lrrf4.  y|i>nlr-.|. 

H.  T.  rOWAN.  Retired  .y.pl-Uml  I'hief 
Detective,  Mi'iifrral,  Aind 

Ma  naffer. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  hervice  from  Atlantic  to  Pacific. 


rnr|pr«iv  Iren  Ilk  Ihe  t'eiiaillan  P.rlfle.  where  possihle.  fur  frxra!, 
frrfrftghf.  for  hotel  romforf,  for  prompt  despsfeb  and  dfllTorr  »»' 
Irli  in'ams.  There  l8  no  higher  clanilard  of  service. 

lor  Information  reg  ir.llog  eolonlr-vtlvn  and  hnslnets  and  tn  lostrl*! 
openings  In  ail  parts  of  Canada,  iiddreg,  v  blef  C'nnvmh>l  viler  i.' 
•  olonlzaton  andDefelopment,  Mo  itrral. 


George  Lyman 

rNSlTRANI'K  KIlOKIvR 
Lewis  Bldgo  li  !i>t.  John  SI. 
FIRE,  LIFE,  M  UllNE,  ACCI. 
DENT,  lUTOMOBILE,  ETT3 


CANADIAN  PACIFIC 


(Termany  will  plarr  rnntr.art'i  for 
I  about  (.(((lO.uiifi  tnnr:  Thcte  arc  al 

‘  pri'Hi'iit  ahoul  l.i'mo  men  pinidoycil  on 
I  Rf>II  Island,  and  it  is  thought  thai 
I  the  numhri  will  tie  inrrrn.spd  liiirmg 
Iho  .sumnioi.  .\t  Iho  prosoni  imio. 
undrr  a  loiuiiorary  a  rr.angytiu-ut  with 
fhp  liovorniuont  mado  to  soruro 
work  for  Hio  imomployi  d,  no  royalty 
,  is  boing  paid  on  (ho  oro  It  is  to 
portod  that  Htoro  aro  Gorman  sliipv 
oominc  from  Roitotdani  this  iiiouHi 
fo  tako  away  laigo  cavgoi's  ol  this 
j  oro 


CONSULTING  ENGINEEi, 


IgSTAKL-ISUl-U  laiu. 


c'ffires  TlirivuKh.nit  tin,  Ctviliz'  li 
World 

oFKM  i-:»  IN  »:a\aiia 

<  iilKar,?,  .yitu.  yanruiori.  I  i. 

I'dninnlon.  Altu.  He.iiiilien.  Ot 

ll.-iltfflv.  N.S.  Slontreal.  Qtte. 

I.iirulnii,  Onl.  Uueh..'.  que. 

Otlawii,  Ont.  Tnrnnin.  Ont. 

St.  .Tiihn.  N.r*.  yviiiolpeg,  .Vfnn. 

lieputntinn  SHlneil  Iq,  lonu 
j-eiira  of  vlitorou.,  enokeirnllou. 
nod  »iiere«»fiil  ti-otIv, 

bIOHN  a.  FUL.TON 

!*aperlntrnr1cni  - 


DeGASPE  BEAUBIEN 

Fewer  Devdopments 


Plare  d'Armev 


>nv  YORK  FM.IM  T'R.8; 

FWMTNF  IHTIDNON  HIM 


fARKiAGE  factories  IjMITED 

DRII  M  \  -  (  \\ APk 

H  c  hm/rf  Tori  Cnh  to  order. 


SLARC-HPS  APPLICATIONS  ere 

TRADE  MARKS 

UeSfONED  RCGISTCRKO  IN  ALL  COilNTfttrft 
TFCHNTCAL  ANO  industrial  RtSEARC  I 


HANBURY  A.  BUDDEN 

Ae,eOCATE  Rcg'D  U.  S  Pat  ATry 


1- Drummond  Budj 

MONTRgAL 


Vanrouiver.  has  montWy  sailings 
The  timo  occupied  tvefvveen  the  van- 
oii.s  points,  not*  including  .sloivovere. 
is  as  follows:  Vancouver-Yokohanui. 
10  (lays:  Yokohama-Hong  Konq 
(stoamemL  16  days;  Tokfibama- 
Phanghal  (via  Peking  and  Nanking), 
7  day.s;  Yokohama-Shangh.ai  (via 
Peking  and  HanknwH.10  days:  Shang- 
hai-Hong  Kong  (via  'Manila).  6  days; 
Hong  Kong-Sydney.  25  days;  Syduey- 
Vancouver.  23  days 

For  passengers  w  ishing  to  travel 
overland  between  Yokohama  and 
?haiighai  thnvugh  .Tapan.  Korea,  and 
China,  the  Canadian  Paeifir  will  is¬ 
sue.  on  surrender  of  the  \okohania- 
Shanghai  portion  of  steamship  cou-j 
pon,  a  ticket  reading  from  Yokohama ! 
fo  'Tokio.  Kozn  (for  .Miyanoshifa). 
Nagoya,  Kyoto,  Kobe.  Miyajima  and' 
Shimonoseki,  by  steamer  to  Fusaaj 
and  hy  rail  t<r  Seoul.  Mukden.  Tien¬ 
tsin.  PeWng.  Nanking  and  Shanghai.! 


DAWES 


A1.E  &  PORTER 


F.P.WEAVERCOALCO. 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  IVIONTREAI 


PUREST  A  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


1HE  FINANCIAL  TIMES.  MONTREAL,  JUNE  17,  W>22. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE. 


Manufacturers  o5 
Ground  Wood,  -  Sulphite  Pulp, 
v\  ood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

MMITEO 

Largest  Manufacturers  of  Paperboards 
in  Canada 

K\«  HKIM.  \I»K<  OK  1111,  tOl.LOWIM.  BO  Mills, 

r,HIPBOAKI*  NE\V!Sno\HI>  '  A  \T  MVKI>  ItO  VKI> 

STRXVIBOAKI)  WOOnPLI.F*  BO \RI>  <  OM  \IM;R  BO \K|) 
WHITE  PA TEM  CO  \Ti:i)  Bt)  \RO  ANJJ  SPE(  I  M.  I  IK'. 

Mtl.I.s  A1 

Frankford.  Out.  (Jamplifllfotil.  Oiil .  ."Moiilrcal. 

Pulp  >IilI  al  Frunkl'onK  Out. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


PAPER  MEN 
FAVOR  CUT 
IN  FREIGHTS 


Large  Market  for  Foreign 

Paper  Exists  in  China 


||y  rnrii»|JTO  I  Shanghai. — The  market  for  foreign  paper  in  China  is  a  largr  and 

ini  I  lljn  I  J  I  srowin.g  hiisineas.  eacli  year's  enstoms  returns  showing  a  sica  iy  and 

*  ■  increasing  volume  of  imports.  This  is  due  largely  1o  the  general  ad- 

- -  vance  in  the  intellectual  life  of  the  itoople.  The  mtilfiiilieation  of  native 

Go  on  Record  Throu&h  Cana*  “®''''spaper.s  and  the  production  of  scliools  books  as  well  as  a  spirit  of 
dian  Pu^o  anr)  Pan/>r  AuAeia.  i  “d' enterprise,  shown  in  many  lines  of  business  and  trade,  all  of 
.•  .  p  vlilch  demand  the  consumplim  of  inereasing  otianfities  of  imported  paper, 

non  Ask  rarliamentary  Select^  Natlve-mrde  papers  of  the  qualities  reqtiired  are  not  produced  in  sufficient 
Committee  on  Freights  For,  quantity,  and  of  some  qualities  not  at  all.  In  considerin.g  the  demands 
Reversion  to  Rates  Prevalent  I  P'‘P«‘‘'  China,  if  i.s  necessary  to  tioini  out  that  ibere  are  certain 


The  Spanish  River  Pulp 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Before  September,  1920. 


I  peculiarities  of  the  Chinn  paper  trade  which  must  be  considered,  particn- 
!  l.nrly  in  respect  to  newsprint;  for  China  demands  a  much  lighter  weight 
I  paper  for  this  purpose  than  lliat  in  use  In  the  Cnited  States  and  (  niiada. 

Voliitnc  of  the  Trade. 


-Manufacturers  of  pulp  and  paper  .  *  ^ 

in  Canada  have  gone  on  record.  loliitnc  of  the  Trade. 

difficult  to  stale  accurately  llie  quantity  of  i)aper  annually  im- 
lerni  fI.l  L>  .”'.  ‘‘-.'f®”'  poi'ied  into  China,  for  the  reason  that  Customs  returns  divide  the  imports 

i  ^,’’*’‘''1  under  two  classifications;  a  twrtion  being  classified  as  Imports  by  quan- 

n  tity,  and  another  portion  as  imports  hy  value.  All  that  can  he  given  is 

'  i.s  dealing  ,  (he  value  of  the  total  trade.  .Another  point  is  that  all  kinds  of  paper  are 

*L  ”  problem,  tavors  a  reversion  included  In  the  rettirns  under  the  same  heading;  thus  wnilpaper  is  not 

”•  .  kept  sejiarate.  hut  is  included  in  titr  .'latlstics  with  all  oilier  kind.s  of 

I  prior  to  September  IH.  1020.  which,  paper 

'.Lm"' allow  the  ^^5  figures  of  imports  for  1021  ha'  c  not  yet  been  pulilishcd.  for  the 
.  L.i  ”  I'ates  api)ro\i-  pnrp,ige  „f  jhip  report  the  returns  of  tlie  trade  for  1020  must  he  given.: 

.c  'V  *’®!.  as  follows  :  Paper  and  cardboard,  total  imports  1020  in  value  Hiiikwanl 

effect  before  the  w  ar  The  as.socia-  mels  11,104.650.  This  at  an  exeliange  rale  of  Sl.iu  ( f  to  tlie  tael  1 
non  16  a  so  stiongi>  opiiOsed  to  amounted  in  Canadian  curreney  to  over  .SI. 1, 000,0(10. 

limning  any  reduelion  in  rates  to  ....  ■ 

so-railed  “hnsic  cominodities,"  hold  ^  oimtries  oi  llripin.  . 

ing  that  lliis  would  t>e  inadequ.ate  to  Total  inniorts.  1020  In  value  . Ilk.  il.c  I  1.  tO-i.c'.ii 
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freedom! 

.Manufacturers  from  HIGH  I'.WFS,  HKjH  LABOR 
RATES,  HIGH  LABOR  Tl  RNO\  EK,  POW  ER  PROB¬ 
LEMS,  FREEDOM  TO  EXPAND  ON  A.MPLE  SITES. 
PERMIT.S  CONCENTRATED  EFFORT  on  PRODLC  FION. 


WL  have  locapeh  Jt.s.ouo.oon  worhi  oi 
plant  in  the  east  IWO  VKARS  LNUER 
THE  .\BOVE  ideal  CONDHIONS. 

WE  CAN  DO  n  1'  O  R 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


330  Coristine  Building 


MOM'RKAL 


GONSOIIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonvilie  and 
Coleraine,  Que. 

Executive  Offices : 

916  Canada  Cement  Co.  Bld?[.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


so-railed  “hnsic  cominodities,"  hold 
ing  that  lliis  would  t>e  inadequ.dte  to 
meet  the  .situation.  They  sa.'.  fur- 
therniorp.  that  the  present  railway 
rates  are  driving  tlic  iuatiufacturc’>, 
wlicrevei'  itossilile.  to  ship  paiier  hy 
I  water  instead  of  rail  and  point  out 
that  they  are  forced  to  this  alterna¬ 
tive  owing  to  the  fact  that  tlieir 
i’uropean  competitors  can  lay  down 
shipments  at  Ka.sterii  ITiited  .Slates 
ports  at  a  differential  Of  from  S-i  to 
$.5  a  ton  as  compared  with  all-rail 
cliarges  from  Canadian  mills  to  the 
s.amc  points. 

AvM>i‘iiilimiS  (  lainis. 

The  as.sociaiion  .'-upporis  its  peli- 
liop  w  itii  a  siatemeni  setting  forth; 

'  1  That  the  present  liigli  rales 
.lie  unwarranted  by  llie  exi.siiiig 
economic  conditions  and  constitute 
an  il'itoleralile  drag  upon  industry 
an  .  trade  in  general  and  upon  tlie 
industry  represenled  hy  this  asso- 
iiaiion  in  particular. 

“2  Thai  in  order  to  conform  to  ' 
till  now  prevailing  condilion.s.  llie 
pnlp  and  paper  nianufactiirevs  of 
'  .'iiada  have  been  obliged  to  reduce 
I  the  average  selling  price  of  their 
'  luiuiufaciilred  iirocliiets  liy  over  51 
per  eeiit.  as  compared  vvitli  llie  sell¬ 
ing  price.s  olilaiuing  in  Seiitc  mher, 
i;>2u.  ' 

“2  I'lial  in  iuiuging  alioul  llie.se 
redueljons,  the  value  of  raw  mate- I 
irini':  imrcliased  on  a  liigh  tTiarket 
h.ivc  lieen  v  rilieii  down  to  i  nnform 
to  preseni  values,  whicii  raii.ge  from 
|0  per  cent,  to  6M  P'u  ceni  and 
avera.ges  i2  per  cent.  Inio"  IlK.ise  of 
(lie  pe.sk  jirriod. 

'  I  'lliai  conditions  in  the  iiidiis- 
( rv  liave  forced  a  reduction  in  the 
wages  paid  lo  lalioi.  amounting,  in 
some  imtanccf.  to  as  miicli  .gs  llT.h 
(ler  cent,  compared  with  tiie  talcs 
prc'vailing  in  Septemher.  1!)2". 

"5  Tliat  noi withstanding  a  gross 
reduclicm  of  over  28  per  cent,  lliu.s 
aeliievrd  in  production  costs,  the 
percentage  of  su<  li  costs  as  lepie- 
senled  l>y  freight  iliarges  on  raw, 
innicrials  lias  Incj-eased  from  11.2(1' 
per  eciit.  in  Septcmlier.  1P2i'.  to  , 
22.S''  per  leni.  at  tlie  iirc.seni  lime.  ' 

“C  That  dr.-pile  tliese  diasliv  re-  | 
duciions  selling  (u  ier  s  are  of  iieces- 
silv  .still  uio  tiigli  to  permit  a  le- 
stinipfioii  of  luisine.ss  on  a  normal 
tihsis  riwliig  to  flic  extessivr  frciglit 
rate-  I'lie  indusiiv  is  subjected  to, 
i.ern  coiupoliiiou  fiom  Kurope. 
wliicli.  timier  txi.'iiiig  conditions,  if' 
IS  impossible  to  incei.  despite  the 
mor-!  rigid  c(onomi‘\s  within  its 
(oiitrol  Ttic  (lUtsianding  factor  lliat 
si.inds  III  ilie  waj  of  further  price 
readjiislnicin  is  traiisportalloil  costs. 
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Ti;\l  ItRltK.K  n.OMIM. 

IB  I  RK<'  lAMtS 

(diiehee.  The  order-in  (ouiieil 
respeciing  tiermils  in  Ihe  (  row  n 
l.anus  not  snlidivideri  inio  farm 
lols  wiiiili  hafc  been  adopted  ir.v 
the  I’nivincial  t'abinet,  reads  .as 
follows  : 

"Tlie  llonorahle  .Miiii.stei  of 
I.ands  and  I'^orests,  in  a  mcnioran- 
dum  dated  Ihe  7tli  of  .lune.  I!t22. 
sets  forlli:  That  owing  to  llic 
great  drought  presently  prevail¬ 
ing  in  tlie  territory  of  lliis  Pro 
Vince,  and  to  the  numerous  and 
ronsiderahie  forest  fires  due  to 
the  imiinideiirc  of  person.s,  wlio  j 
travel  ahoiii  therein  for  variou.s 
oh.icels,  it  beconioR  neee.ssary,  in 
the  general  interest,  to  safeguard 
Hie  (  town  domain  and  to  exercise 
a  control  on  the  goings  and  rnm- 
ings  of  such.  Persons  wisliing  lo 
enter  and  Ivavel  nboiil  in  this  do 
main  must  ppevionsly  obtain  a 
travel  iiermit,  as  provided  in  Ar 
tide  1617.  revised  statutes  of  the 
Province  of  quebee. 

‘',5nd  seeing  Ihe  uigpiiey.  the 
llonorahle  Minister  rocoiiiiiiends 
lliat  evruv  person  wishing  to  en¬ 
ter  and  travel  alioni  in  the  crown 
I.ands  not  sub-divided  into  farm 
lots,  he  ol'liged  from  tills  date  to 
Hie  ISth  of  .August  next,  in  seeiire 
a  travel  permit  which  may  he  ob¬ 
tained  giainitouslv  from  any  iiffj- 
ler  autmiriy.ed  lo  that  offcvi. 

"The  obligation  imposed  liy  Hie 
preseni  order-in-conncil  sliall  take 
lorce  and  effect  from  the  date  of 
its  puhKcr.Tion  in  llie  Quebec  Offi- 
(ial  Gazette." 


mORDOII  SHOWINC 
HOOD  PROCRESS 


THREE  RIVERS 
CENTRE  GREAT 
PULP  INDUSTRY 


;  St.  Maurice  Lumber  Co.  Will 
1  Have  Larg;est  SinGfIc  Paper 
Mill  on  Continent  by  July,  and 
Other  Companies  Are  Open¬ 
ing  Up  in  District. 

I  Kaiiy  in  .Inly-,  acrordin.g  (u  a  spe- 
I  ciiil  report  of  the  Canadian  Pulp  and 
j  I’aper  ,As.<;ociation,  the  new  news 
I  print  mill  of  the  .St.  Mniiiice  l.uniher  ' 
I  Comiiany  la  sulisKlia rv  of  Internn- 
I  tional  Paper  Co.  of  .New  VnrUl.  at 
,  Three  Ilivers.  Quo.,  will  bring  ils 
:  fourth  iiaper  madiiiie  into  operation 
and  will  then  constitute  one  of  the 
I  large'!  single  paper  mills  rni  the 
!  .N'orili  .American  (  oniincnt.  vviiii  a 
I  itewspriiii  rap.ieity  of  a pproxima.iR.’ly 
I  litn  tons  a  day.  'I'iie  mill  is  also 
I  equipped  with  a  wrapping  iitiper 
!  m.Tchine  capalEle  of  lurning  out  .",0 
toil'  a  (lav  ami  lias  an  eveess  pulp 
i  produciion  of  some  2ud  ton' 

Ollier  Oetelii|inieiiis. 

'I'he  .'^1.  I.awrence  Papf-r  Mi, Is. 

I. 'mill'd,  successors  in  Hie  I'hraei 
iLivt'is  Pulp  A-  I’a|iev  Co.,  '.i.eitrd.; 
are  hienkiiig  gidtiiid  for  a  new  mill  j 
al  Three  Kiver.'  and  have  let  a  lon-i 
tract  for  two  of  Ilie  large.sl  iiews-^ 
pruir  macliiiies  li>  Hie  Dom'uiou  l,n- 
glneering  Comiwny.  of  Moiilreil.  T’le 
first  O'  these  mneliines  is  pxiM  cicdi 
U)  be  In  operation  next  .Vovemher.  !  s 
Tlie.se  dr.',  elopnient.s.  c  onpleii  w  iihjr 
Olliers  already  established,  or  n  ' ‘vn-  j| 
templation.  are  drstined.  in  '.h'  'ii  iidsljj 
of  some  authoiitie.s.  lo  m.il,  >  'n<‘  |, 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 

ACo»,  Limited 

MONTREAI. 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


ST.  MAURICE  PAPER 
CO.  Limited 


BOABD  or  TBAOE  3UILDINO 


manufactubkh#  or 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

SOLE  SELLING  AGENTS 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE: 

525  Board  of  Trade  Building  -  -  Montreal 

BRANCH  OFFICE:  WOOLWORTH  BUILDING.  NEW  YORK  CITY 


Whalen  Pulp  &  Paper  Mills 

IIMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
_ _ _ _  ^^ulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
I’lunts  at  Woodflbre,  B.C. ,  .Swanson 
Bay,  B.C..  Port  Alice,  B.C. 


'I'hree  Hivers  districi  the  . e-r 
Koyal  Securities  I  orporaiion  have'  |,aper  iiroducing  ceniie  in  '  nadi. 


LIMITED - 


Mafiu/acturers  of 


"1  I'hat  no  good  rea.soii  I'Xists  the  following  ri'  Ihe  Iliordon  I’apei  , 'J'hi.s  districi  ;s  esiimated  ’<>  n■^'dln■''l 

wily  railway  carniir^r  and  railway  Company;  |  next  year  in  tlie  vicinity  n'  ''hn  tons' 

vvage.s  slioiild  lie  held  to  he  iiiiinune  ri,. . .  .  .v-.  _  i  i  l>!V|>er  a  day.  or  21'i.ih".  "  year. I 

to  Ihe  general  economic  conditions,  <-Ouij,.ng  pio,--^.^^  addition  to  alMmi  i:;it  ""  ton.s  of| 

hilt  thill,  on  tlie  contrary  ,  the  rail-  fcs-s.  Both  Kipawa  and  Hawke.  h  ii  v  ,  |,,iip 

way.s  sliouid  lie  required  to  reduce  mills  are  operating  full  and  have  o  I  The  .Shaw  inigaii  Wat,’  &  Powt  rj 

their  costs  in  accordance  with  the  ijan.j  5,^4  j„  cuffic'ei  r  :  witii  its  ::2ti.2nn  h.ii.  iiimlics  not  only 

univcr.vai  praetice,  and  that  only  ,  »  .  ,  .  i  the  inill.s  meniioio'd  hiii  also  tho.sel 

when  this  is  done  will  adequate  re-  "  Hn’i'aie  c.gparil.v  i.nlil  the  Belgian  liidnsiiial  Comiianyai; 

lief  be  afforded  to  ttinse  industries  •lime.  The  companv  is  grt'ing  mi,.-..-.  i-'lIIs  iih.k  insiailine  al 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

t.ciirralors.  lit)  *  2-5  cy..  large  &  small  Generators,  Direct  (  urreiil  all 
'.izrs.  Motors-60  ryclr,  2.‘>  cycle  and  dircc'  current,  all  phises  an  1 
voltages- new  and  used  equipment. 

ffifficutt  poirCr  appUvationt  and  >  tainted  fpfn ri  f 5  our  9t*ecinlty. 

lnclM8i:»-ial  KnerineerirtiB'  Comi>eEny 

Cartsftda,  kln-il^ocl 

f  onsuUittg  Engineer*  Htctrieal  Eejuipmcnt 


'  .  .  I  Of  tho  Belgian  Indiisii  i;H  (*oni)Kiny  at ;  I 

coTni>fin\  is  gettiTii?  Shjivv  inifian  L'nIIs  tii'u^  insl.aMin;^  a  I , 


f  onsultittg  Engineer* 

ILuik 

V  IMI^OIG  ON  I  II.  i».  I. 


II.  i».  Een.  Mgr 


Tarlau  RMc 
milUM  O,  O.NF. 


COTTON  FABRICS 


now  laicgiiisliins  because  of  excessive  isfoi  per  ton  for  the  liigliest  .•vrano  j  new  85-tou  iiapcr  machine)  the  Den- 
freight  rates.  bleached  pulp,  and  ."SO  in  i'  ton  fon  nacona  Tapet'  (  omii.m.v  and  other;;,  r.-iilroad  from  Iroquois  Falls  to  of  the  .  ompany's  product,  cas.v- 

“S  That  the  suggestion  that  re-  quality  bleached  Siiue  Novem-'  —  -  - . -  -  Hughes  on  the  .National  Transconii-  blcar.liin.g  sulphite  pulp,  have  been 

fiurtion  in  freight  charges,  if  any.  ,  ,p2i.  date  of  opening  of  Kipa- 1  DDIPC  UnA/CDDIMT  ,  nental  wac  hogtm  last  week,  accord-  dlsappointins. 

should  he  limited  in  ilieir  uppliea-  loans  and  prior  lien  I  lllvL  Wtliur nlPII  I  mg  to  t.Iie  latest  is.siie  of  Ahitlhi  Bow-  'Ihere  ha.s  been  some  increase  in 

tion  to  a  .select  list  of  so-called  hasie  charges 'have  been  rcdiired  hvover  ■  ej  rADAPITVN?  f  '’/‘B'''' oi'Sai'.  ‘  The  demand  rerentl.v.  It  is  hoped  that 

commodities,  as  proposed,  would  he  j, .400.OOO.  Uirough  operatinn  of  mills  IyISLLAI  lArAU  I  I  ^  ,  this  increase  in  demand  will  con- 

altogether  inadequate  to  afford  Hie,  ,  1  •„  ,  H'e  contractors  are  The  5\heaton  tinur  to  a  point  where,  t.Tken  in  con- 

reqiiircd  relief  as  applied  lo  tlie  •  P  -•  The  statement  is  ne'wd  in  gooti  Jnlerests,  of  Toronto,  one  of  j  junction  'with  final  liquidation  of  for- 

paper  industry,  hecaiise.  while  It  ^  great  deal  of  hard  work  ha.s  been  quarters  ilitit  the  nevvviiiiiit  mills  of,  .jl^,  jjjj.pp^t  railw'av  eontraiTting  com-  eign  .stoc'ks  of  pulp,  the  market  price 
would  benefit  to  tlie  extent  that  it  ,  done  hy  the  company's  officers,  di-  fTlce  Bros.  .<i:  Co.  are  operating  at !  j,,  Canada.  for  easy-bleaching  will  show  some 


S  Ihat  the  suggestion  that  le-  -ijpjQk  quality  lileached.  Siiue 


MONTREAL 


TORONTO 


WINNIPEG 


duefion  in  freight  charges,  if  any. 
should  he  limited  in  ilieir  applica¬ 
tion  to  a  .stduct  list  of  so-called  hasie 
commodities,  as  ptopo.''cd.  would  he 


altogetlier  inadequate  to  afford  Hie, 

,  ...  ,,  ,  ,  .1  and  sale.s  of  puln 

required  rc  lef  as  applied  lo  tlie  ' 


her  1.  1621.  date  of  opening  of  Ki])a- 
'wa  mill,  bank  loans  and  prior  lien 
charges  have  been  re,diired  by  over 
$1  .dOO.fiOO,  tliroiigh  operation  of  mills 


PRICE  NEWSPRINT 
MILL  AT  CAPACITY 


w  ould  affect  the  cost  of  eoal  and  rector.',  boiid-holder.s  and  l.rnkerR  in-  f  ull  rapacity . 


The  road  w  ill  he  of  standard  gauge  inirpoveiuent. 


piilpwood.  It  would  still  leave,  uuaf-  terested  in  the  situation  In  saving  Some  time  ago  the  rumor  w as  Iha,  ,  in  the  nianage- 

feeled  siieh  commodltios  as  'wood-  for  the  RIordon  company  tlie  equity  the  Gompany  was  urn  tmdiiig  a  d*-  i.s  used  ou'mmif  of  tiie  property  have  been  ir.- 

pulp.  Iime.stone.  lime,  .aium,  .siil-  repre.sented  hy  Riordon'.s  inrcstmctit,  nmnd  for  its  entire  outtmt.  Wlietherj  ^  ^  y.  The  hrnneiies  |  ..titiited  and  the  comp-iny’s  organize- 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers  i  ! 
CAR  DELIVERIES  A  SPECIALTY  j 

THE  CANADIAN  IMPURT  CO. ' 

318  Board  of  Trade  Building 

MAIN  evW-S-S  MONTREAL 


pliur.  waHto.  lajiR,  rosin,  salt,  blrnrli-  in  thr  Gatineau  company.  tbls  report  nccuriit*  or  not,  tlm, 

ing  powder  and  other  rominodilies  Several  sales  of  extraneoir  limber  statemeii!  is  now'  made  tlui:  Iheie  is: 
used  extensively  in  the  manufacture  limits  have  lieen  made  hy  Hie  Gall-  now  an  a.ssured  demand  for  llie  en-| 
of  our  products  and  yitally  affected  rieau  company  at  sati.sfai  P"  .  jirice.s.  tire  proiluctloii  of  nearly  6'"'  ions 
hv'  the  present  freight  rales,  as  well  ,\11  hut  o'ae  of  the  limits  sold  are  !(.-  of  new'spriut  daily  ami  1hi  re  i:  1  veryj 
as  the  finished  prodiieie  '  runied  outside  of  the  Gatineau  KHer.  reason  to  think  Hint  ilii.-  .'iliiatmii 

M  I'e.Tk  l.pvel,  Tim  company  now  owms  o.er  6. .500  will  continue  dining  llie  leniainuei 

,1  .  ,  t  miles  of  limits.  5.700  of  which  au:  of  the  year. 

Jhe  slatement  (  onclude.s  :  located  on  the  G.itineau  THvev.  and  In  During  the  past  year,  i!  wa.s  iiiider- 

J  four  sawmills  with  an  an-  stood  that  a  most  tinravorahlc  fea-. 


ing  into  maniifaclurliig  co.sfs)  1  p.  .  neati  equity  over  and  above 'a' mort-  port  shipmenif  .  •' conimoni.-' on  the  position  of  the  .Mat-  all  concerned. 

Plain  at  substantiallv  the  pe.ak  level  Rabies  amounts  to  some  «5. non, 000  lo  orhei'.s.  haw  rrirntly  lieen  ’’la  tagariii  propert.'  as  lolloyvs.  In  the  mcaniimc,  bond  and  debeii- 

created  liv  the  war'aud  itie  ahnor-  $6,000,000.  The  eomiiinys  wood  opciauo  =|  i'),,,  Mpuaganu  prorwrty  is  silll  bs-  fare  holders  may  test  assured  tliai 

mal  conditions  which  immedialelv  I  h  ,s  understood  that  eei'ian  plans  smaller  than  iisi'a.l  diiimg  ui<-|  ,„,erateri  liy  G.  T.  Glark.voii  as  every  possible  action  is  being  iaken 

followed.  land  schemes  of  refir.am  ,iig  have  winier.  only  anou,  loffj.iul  Rcicivi.  Blaiil  has  liceu  to  safeguard  the  comiiany's  assets  for 

"We  believe  it  uraeriflv  iiec''ssarv  .  i.on„  t.v  hankers  nioiesdc.I  of  the  iiornial  h'JPmy  o  n '  1  •  J  •  .  ,  fnn  1,^  pp,.  ,l,p  i,„|(]ers  of  iv,.s  morigage  secirri- 


I'rom  ilie  main  line  into  the  hush  vviH'  tloti  has  'oeen  materially  improved, 
be  liiiii*  w'itli  5t)-i»ound  rails.  Tl’c  Maiiufactiiriiig  costs  are  heing  ste.id- 
coiitracl  calls  for  the  completion  or  liy  reduced. 

Hie  road,  for  running  by  Sept.  is*.  |  It  would  seem  a.'  if  the  current  v  p- 
The  railroad  Is  a  shade  O'ver  16  eratioii  of  liquidation  of  Hie  cnin- 
niile.s  feom  the  paper  mill  .siding  to  pany's  inventories  must  continue  iir- 
Hie  I'vaiipconlinental,  where  It  dnr  the  .superv-lsion  of  the  Recelvei 
( I'os.'e.'  near  Hughey  fm-  soma  months  to  eorae.  until  tliei  c 

_ _  is  some  Improvement  in  the  marker 

for  the  company's  product,  which. 
MATT  AH  AMI  AT  ’n  conjunction  with  liquidation  of  in- 

ITIn  I  inUnilll  ni  vmitviries,  anil  their  replm  enient  ai 

Cn  prp  PPNT  PAPAPITY  ■■44''®''  ''qshs,  win  pei-mlt  of  plans  for 

OU  I  Lit  Utl*  I  •  Uni  flUl  I  I  refinancing  tbe  company's  husineiss 
Tlie  Itoyal  Seciii  ities  Gorporation  lieiiiR  coniplcled  to  the  saiiifactiou  of 
eonimoiii.-  on  Hk'  position  of  the  .Mat-  all  concerned. 

tagariii  prop*  if.-'  as  follows.  In  the  mcaniin'ic,  bond  and  debeii- 

Tlie  Matiaganii  prorverty  is  silll  be-  lure  holders  may  t'cst  assured  tha' 


II  X  IVMJO  .  I,  JJ,  Uiluri  wicxt,  V  X.  .  I . -  ^  ..,,U  -vixnii*  /mr-niiiTlPr  ' '  .  •  •  . .  ,  --  -  .  ^ 

lowed.  land  srhenies  of  refir.am  ,i)g  have  P''’;'  win. ei.  only  aiiou,  I  offj.iul  Rcicivm.  i’laiil  has  liceu  to  safeguard  the  comfiany »  asse 

•We  believe  it  urgently  iiec''ssar.v  ,  peen  discussed  by  bankers  moies'-cl  nf  Hm  normal  supply  "  J*;*  '  y,,  ojicraiiii.g  ai  fiHy  to  sl.xiy  per  cent,  tbe  liolders  of  irs  morigage  sc 

It  freight  rates  in  ''anada  should  0,  the  couipanv.  These  plan*  a.''e,  having  Tiotui  1  u  .  'e  .-.i  ;  I  capacity.  Imt  price:-!  realized  on  .sale  fic.'. 

restored  .0  (be  basi.s  prevalent  ;  |"w  ’;er  riy  ienlalive.  but  it  ia  ex-  alter  in  the  coming  «  I  . '  - == 

or  to  .sJeptcrahel'  12,  1!l2tJ.  which,  '  ppp^ed  that  hv  -lulv  15lh  more  def-  customaiy  opeiat.on.  wi..  n  '  jl 
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tliat  freight  rates  in  ''anada  should  j„  the  company.  These  plan*  ai-e,  navin^  uien 
be  restored  lo  (be  basi.s  prevalent  ■  hown.er.  only  tentative,  but  it  is  ex-  i^lter  in  the  eomii  «  '  .  .  ^ 

jirior  to  Septcrabei'  12,  1!l2tJ.  which,  '  ppp^ed  ihqt  by  -luly  15lh  more  def-  eustqmary  opmation.  wi..  n 
while  wiping  out  Ihe  halanee  now  '  for  f'Paheinj:  om1. 

remaining  of  the  increase  allowed  (kp  company  will  be  forreuluted  and  - 

tlie  railvva.v.s  at  that  lime,  would  carried  out.  The  basis  of  timse  plans  ARITIRI  nilTPIIT 

still  leave  them  on  n  basis  of  np- !  vvill  depend  entirely  on  tlie  degree  of  flUl  I IDI  UU  I  I  WI  I 

pi'oxiinafel.v  42  per  cent,  above  the  j  ,„p,  with  in  operating  the  yCAD  (inn.THM  MARlf 

pre-war  level.  !  cuinpany's  business  Itct-ween  now  and  nCfIn  wUU  I  Ull  IflnlllX 

I  In  a  supplementary  letter  to  Ihe  ■  time  the  final  refinancing  plan  is  Iroquois  Falls.  Tlie  prodin  fion  of. 
I  rnnimitlep  the  associalioii  hrees  |  prevailing  (  onditious  .\t)|tihi  Bower  and  I’ain  r  continues  toi 

Ihat  the  question  of  a  read.iusHncnt  ,  time  of  refinaiieing.  work  gradually  up  toward  Hie  600- 

ot  genera  freight  rales  should  he,  _  1x)n  a  dav  mark.  During  tne  pusi 

.considered  ajiart  from  the  ronfro-  o.  ........o  nn  ..v.-r  IT',  tons 

l.er»y  over  the  (ro..  N.,t  P.s,  ;  |1BI,IIIA5  ISIII'SHIIAI,  C  .1.  TO  j'virth.^iel  h'ish  re.  n„i  e.-tah- 

?l."~c,"‘h“Ze™  Vh7.!''“p.  n'i  ''V'STA1,I,  l-Al-Ell  OltlllSES.  «,  „.v  , 

I  and  the  western  provinces  is  found.  Shawintgan  Falls.  Que.  —  .V  ina-  run- 

to  be  unworkable  under  pre.seni  eon- i  chine  building  to  house  two  news- |  At  Ihi.s  time  one  yeai  ago  in 


At  Ihi.s  lime  one  year  ago  the  siii'sej 


BECOME  A  REGULAR  READER 

It  .'osls  «nl.v  three  doHura  u  jear  for  rcgalar  «*C«IUy  ddllveVy  to 
.1  t  aniitlliin  nddrett. 

Tin:  I  1%.4-M  I4I,  Tnii;*i  riBMNHi.xi  co.,  i.iaiiTEu. 
rtontreiil. 


to  DC  unworkatiie  under  pre.seni  eon- :  ciiiiie  uuiiuing  lo  uou.se  --- — , 

ditions,  a  eonipromise  should  he  ef-  '  machines,  each  of  wliicli  will  vvas  on  and  continued  uiiti.  Hie  mul- 

Ifected  between  the  parties  at  issue  have  a  width  of  228  inches,  is  being  die  of  .lime,  but  in  the  weeks  after 
without  prejudice  to  the  interests  of  I  etected  by  the  Belgian  liHluatrlal  resumption  the  production  was  not 

I  the  rest  of  the  country  |  Company  here.  Only  one  machine  running  more  than  2.'3b-260  tons  a  day, 

I  _ _ 1 _  will  he  installed  at  tbe  present  time  so  that  tbe  present  production  is 

The  FinaiiciHl  Tinies  reaches  u '  and  h  is  esiimated  to  have  a  daily  nearly  double  that  of  one  year  ago 
class  of  people  who  are  jiiter-Hc.l  tapaciQ  of  eighty  tons.  I'Ik  expen- |  The  company  has  contract*  for  the 
and  able  to  luiv  iiMextnieiil  seciiri- 1  diture  involv ed  in  the  crccflon  of  the  j  foUI  prwiuclion  covering  the  whole 

■  1  building  will  be  about  I  of  the  cirrent  year  Work  on  the 


l-liirlosrd  find  . for  $  . 

wblrh  •end  Tbe  FinnUflal  Tine*  for . atonths  to 


Al.nsrRIPTlOX*)  la  Canndn.  RS.on  a  year!  $1.TK  for  alx  moath*.  la 
fireat  Britain,  12s.  a  year;  Ts.  for  six  months.  Is  t/'nitrd  States 

r».»  a  Ug.OO  f.»r  sl.x  maoths. 

Vibr  all  C'lirsroes.  limits  and  .Xtoaey  Orders  poyahlo  to  the 
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Partnership 


Ever  coniuder  vrhat  would  hapiprrt  to  your 
businecR  if  your  trartner  died  ?  If  you  arc 
fortunate  you  can  buy  his  share  from  the 
estate,  but  if  unfortunate  by  reason  of  lack 
of  funds  the  business  is  wound  op  and  you 
bearin  all  over  arrain. 

I-et  us  odvise  you  how  the  latter  unpleasant 
predicament  may  be  avoided. 

Write,  stating  age,  to 

The  Great-West  Life  Assurance  Co. 

OBPT.  -G.  .IS” 

Head  Office:  Winnipeg. 


GOVT.  IMMUNITY 


I  a-blr  to  rppovyt  f’-orii  s  sovereign. 
I ‘rtatv- ir  resnc<'»  ‘■'T  'iamage  done' by 
■  vetscis  to  doiiw.  wud  piers.  Furtiierr, 
I  strrh  vosGelf.  ^  hile  in  t>ort  are  nor 


'CUIDC  9  PADPnCCl  ■•on'rol  of  the  harbor 

^  :  autboritTns.  nor  will  roosorvant  aii- 


■  fchornries  hr  ahlr  to  roeovor  rhargesl 

mm  PAnTnAnF*  'nnirred  by  ttinn  m  tPr  raising  o’  iTO  I 

BAD  FOR  I  RADE.rS  s^  " "  I U I 

_  j  The  mfimhf-ir  gave  Ihoir  approval  | 

.  ’  _  lo  thr  mcmoianda.  and  (•onctu  rf.d 

.shipowners  Gravely  Prejudiced ,  that  hII  marinmr  propeTty  owned  by  Junior 
by  the  Extension  of  State  tm-  'hr  state  should  he  placed  on  pre-  Coo 

munity  to  Maritime  Property  'tsHy  the  sam'-  footing  a.s  private  51,0, 

—Dock  and  Harbor  Au- 


POOR  PACKING  ' 
BIG  DRAWBACK 
TO  CAN.  EXPORTS 


thoritics  Also  Affected. 

j  Mf  nioranda  which  had  been  roceiv- 
j  rd  from  the  Chamber  of  Shipping  in 
;  T.iigland  in  coiinectiou  with  itninun- 
■  ity  of  public  ships  have  been  dis- 
I  njsx  d  at  H  meeting  he'd  in  the  eoiin- 
;i  il  looms  of  fhe  <  harnber  of  (  oni  ■ 
mene.  .Montreal.  The  matter  ha.s 
touched  on  internal iona  1  maritime 
concerns  for  some  time  and  the 
memoranda  were  the  eiilminations 
i»f  a  formal  suhmissiori  h>  Afj-.  .fus- 
tiec  1 1  Ml,  Judge  of  the  thigtiKli  pro¬ 
bate,  (liioire  atid  arliiilralty  division 


owne.d  mstriume  nroperty  under  the 
law  of  that  country. 


C.  P.  STEAMSHIPS 

WINTER  CRUISES! 


nior  Trade  Commissioner ! 
Cook  in  Valuable  Lecture, , 
Show.s  Large  Quantity  Cana-  ’ 
dian  Exports  Suffer  Serious  | 
Percentage  of  Depreciation , 
From  This  Cause  —  Suggests  i 
Remedies.  ! 


fifiiiLn  unuioLii  A  demonstration  of  value  to  busl- 

_ _  I  nose,  in  general,  and  especiall.y  to 

rmprpits  f>i  Britain  to  Sail  From  New  -  in  the  export  trade,  w-as  given 


T  A  rDem.berfi  of  tbe  t'barabre  de 

Tori,  to  HeM  Indies.  !  rommerce  recently  by  the  Depart-! 

I’ll,!  Catiaduiti  TM' tile  announce  I  ment  of  Trade  and  fJominerce.  W.  ' 
that  the  FJmpnas  of  flrtt.iiti  will  nextiC/Ook,  .Junior  Trade  Commissioner,  i 
wintei  make  two  cruises  fr.>iii  New  j  delivered  a  lecture  illustrated  w  ith 
York  to  the  WV-sit  Indle.s.  .‘■'he  was  j  .slides,  at  the  School  of  TTigher  Com-  I 
tigain  selc'-:*'!  fer  these  crui.te.s  by  merctal  .Studies,  in  which  he  showed 


LES  PREVOYANTS  DU  CANADA 

A  ’ Pension  Fund  Company 

Aberesdit:  of  Pension  Fund,  30  .lune,  1921,  $2,229,958.37 

Thr.  company  is  baser!  on  .scirntific  principles 
roupled  sviith  the  long  experience  of  l  .urofican  and  Amer¬ 
ican  cotnixanies  of  like  nature,  and  affords  the  l)e,f-.i  and 
cheapest  v^ay  of  acxjjuiring  a  pension  for  old  age. 

It  is  a.  splciidid  rricans  of  economi/ing  and  ol  con- 
vet  ting  such  -savings. 

The  company's  financial  position  b  the  slrorigcst  on 
the  continent. 

For  particulars  apply  tn 

Head  Office,  126  St.  Peter  St.,  Quebec. 

BranciVi  Office,  La  Patrie  Bldg.,  Montreal. 


nr  Ihr  hint,  rnii.-. ',.r  ...  ho  fcasoii  i.f  til.  fact  rhat  sh-'  l.s  not  that  a  great  nuan'ity  of  ('anadian 

liiif rnaiional  Maritm’*-  C.MnTnfttee  *'  •loun.uj.s  ocean  itner  of  Ute  goods  sent  abroad  Is  so  badly  pack- 

and  the.  matter  is' to  he  the  ehiof  iub- ,  m  a^’dertlnrahWonri'nrr  n'*"'' 

.ieet  for  disein.-inu  at  the  ne.xt  con-  T  f®'  ‘if'D- 


tcienie  to  hr  Imld  in  Lnn'Ion  in  Oc¬ 
tober  next. 

Dratel,!  I're.iiidii'cd. 

The  tueniortiiida  state  IT),') I  .ship- 


rrui,s(5f>.  with  a  legisierefl  lorrmigc  of  It  is,  essential,  said  Mr.  t  ook,  that  I 
la. ST"  tons  and  a  displ.aieinent  ton-  sbippera  to  foreign  parts  should  ' 
naco  of  22. -iK'  Ions.  One  ont-v.tand-  know  through  wtiat  stages  of  trans-  I 
Ing  feature  i?  that  her  engines  are  porfation  their  goods  go  so  that  they  ! 
oii-biirning,  ;i  feature  that  will  ap-|  might  have  them  propei  ty  packed,  , 


otvncr.s  are  c:ra\el\  pie judieed  byj  pp.p  ,,)!  ,,iif)se  who  liave  ex'perieJic  Tn  the  illustrations  theie  were 
the  eTfeii.slon  of  st.aie  Immunity  to  j  dk.  and  dirt  of  coaling  at  first  shown  .scene.s  In  South  A raerie^t.  | 

m-a.n'time  projterty,  whether  vessel.i  jropiral  ports.  The  fir.vt  rrulso  will  Goods  leaving  '  anada  for  countric;) 
or  eairgoes,  owned  or  in  the  posses- fi-oiit  .N'w  Yetrk  on  .fannary  there  had  first  of  all  to  be  handled 
siori  or  service  of  .sovereign  states,  201b,  and  w'H  cover  over  6,000  miles,  by  steamer,  tJien  by  railway,  then 
especially  when  enipioved  for  onJin- !  Havana .  fort  Antonio.  Klne.st.jn,  |  mule  train,  and  again  by  rail 
ary  eonimerci-') I  nurpo.ses.  TTie  new!,  (Panama),  l.a  Guaym  (Vene-|Thf  manner  in  wbudi  these  good.s 

lu  slates  thirj-  cannot  sue  thei  7r.<o\»).  Poi-i  ol  .‘‘tapin  and  U'l  Brea , ''"e  handled  at  the  various  stages 


■overeigii  slate  i,ut  niijst  put  uit  with  I  (Trinidad),  fiarbado...  Fort  de  P’ranf  f  ''f  lo.ading  and  unloading  was  de- 

wh.ii.ever  r,  mp.dy  the  laUer  1  boo.srs ,  „ Pjerre  Alartinique.  San  Juan,  monstrated.  and  slides  showing  bro 

to  eonee.de  in  leg.ird  to  rollts'on!  Vappa,,  a-,  the  ports  of  rail.  Thii  packages  made  a  graphic  piefure 
damage  j.y  ;,u,h  ves.scis;  salvage  ren ■; mi -e  wJII  .tart  from  Vew  for  rnen  In  the  export  liiisine.ss. 
oered  In  such  vessel, s  or  ra.rgo;  a.pd  ^  York  ern  F'ehruary  20111,  and  .vtop.v  '  anada.  and  pa rtiruTa riy  the  pro- 

tow.a.gf  rend,  red  In  such  ves.sel  .  And  j  id  j,,.  p,ade  at  Havana.  Port  An-  vinee  of  Quebec,  t  bipt  a  great  deal 


It  it.  conceived  that  the  sii.mi-  (irTiei-  King.ston.  roh,n.  l.a  niiayra,.  of  elpesr  to  Belgium,  among  other 

pie  will  .apply  tr.  r|;,ims  ari.sing  otil  I'pit  of  Spain,  l.a  Bna  Point.  Barba-  places  ,oir.  l  ook  s  desrtiplion  and 


of  the  carriage  by  juivate  sliipown-  Pram'.'.  St.  Pierre.  San  'nr  "insTra'ton.s  of  the  progress  of  I 

( r  .  of  government  ownni  e.argo<  ..  pppmuda,  'ft'-s  cheese  showed  that  in  too  many 

I.ven  if  111.'  immunity  doe.s  not  ex-  ^^.jn  pxfursions  asho.sat  e.ases  the  p.aekagcs  in  which  the. 

tend  lo  defeat  th.>  .vbipown- r.s  |.o.;-  ,|,e  variou.s  ports,  conriuciec  by  r  p-  cheese  .are  naeked  are  not  snffieictil- 
to.c.ory  lie.n,  a  lien  wirhoul  a  right  of  rc.-sentallves.  of  the  r'anadiun  Pacific,  b'  trong  lo  stand  the  .journey.  Row  i 
sn)l  maj  he  a  very  inaderjuaU'  icin-  ,j^,p  unn.sual  opportimt-  nfirr  row  of  (  anadian  (-hee,.:rs  were 

'  'l.v.  (jp-  f„,.  rering  every  po.ssihle  point !  *fir  wharves  with  broken 

It  ssar  stated  that  P.iitLsh  lawyms  jptprpp,  rinrlng  earn  enilse.  which  ftoxea,  wliile.  a-  a  contrast,  llln.sira- 
an  gen'-rally  agreed  that  the  prlii-  ^,.d|  i,-,  nearly  s  month.  Two  davs  ’'on.s  were  given  of  perfeet  parking 
i  iples  upon  whir  h  the  law  pToeecd.s  ashore  at  Havana  and  n<^ccssify  foi  iron  hoops  was  in  ' 

in  Ihe.se  matters  are  in-iirriele.ntly  re- Jamaica,  rncluriiug  e\--  •'‘isird  on  in  ih-  plciure.s.  and  also 
laird  lo  the  .•hangrrlylreiimsJam’es  to  I  :  ‘  I  _p  -V.-  for  wooden  hov-M,  inste.ad  of  <  ar-l 


St.  Pierre.  San  *hr  illustratton.s  of  the  progress  of  I 
Ihi.s  rheesf  showed  that  in  too  many 
sions  a.sho.sat  eases  the  p.aekagcs  in  which  the. 


fr 


I  The  Leading  Life  Company 
\  of  the  Dominion 


Assurances  in  rorcp  -  ?i.'>.‘S0,0(l0,0(MI 
Assets  -  -  -  .  ^  -  SI 30 ,000,000 


)  SUN  LIF^E  Assiwakce 

I  C-OMPAifi^QF  (TAN ADA 

}  He  AO  Office^- Montreal. 


mil  maj  he  a  very  iniiderjuaU'  icin- 
eily, 

II  war  stated  that  nriti..sh  laivy,.rs 
an  gen'i'tilly  agreed  that  the  prln- 
iiples  upon  which  the  law  pToc'cd.s 
in  Ihe.se  matters  trre  insiirrielently  re- 


in  Ihe.se  matters  are  in-iiilieie.iuiy  re- j  .Taniaica.  rncluriiug  cx- 

latrd  lo  the  .  ban grrl  cl n;ii msj ancea  to  p,,,, nearby  points. 


which  thev  an:  sought  to  he  a(iplier|.  There  veil  be  .an  additional  day  toons  ntly  per  cent  ol  the  Tana- 
TIk  fit  Hish  Govirnmciit  ha.‘.  appoint- 1  w  inter's  cimise  at  Pan-  '’I'ecse  l  eaelnng  Belgium  ar- 

fil  a  eornrnittec  n>  investigate  the.  lonniey  will  be  mane  five;;  in  n  deplorable  condition  (n 

pnncjplPfi  ami  proredure  of  Utiga-  .some  cases  the  iiaekmg 


1,1011  to  winch  the  Crown  ic  a  party.  ri:tUf,  Miguel,  Panama  '  Hy.  and 
and  the  :;hipping  chamhen  are  rally-  •,.,1,.,,,  ,,,  Vene/niela,  tlic  trin  in- 


tliat  theft  Is  .an  eaay  matter:  in  other  ! 
la.scF  the  otdinarv  wear  and  leari 


and  the  '.hipping  chamt.cn  are  ratty- 1  vcne/jupla  tlie  tnp  in-  ''t*'  'Jtvlmary  wear  and  tear 

ing  their  forcer-  to  .sec  that  the  rrown'  ,.|y,,p./_.,p  p^cpisiop  from  the  port  of  ocean  traffic  i;.  mffbvent  to  break 
aiccptr-  the  po  ition  of  .ip  '^‘''finaiy  |  ,  gp-j,  33  vhe  rnpR.1l.  '’P'”  "-tt>  boxes,  and  wliep  these 

linv.ini.  The  scn-crrigp  Mate  r ■■  a  I  "  _ _  _  ea'irer,  arc  not  siiftirieni  the  b-ind- 

fnli  liberty  to  tal-c  ,iny  form  of  pro- ^  line  arcomplirhc;,  the  :„itDe  re  otts 

cci  dingr  .igainsi  and  recover  from  RDIMn  FA^T  AND  1  Mr.  Crjok'.:  idi  lurc:-  i.’oC  ;n  rccu.-,--  at 

ll).'  priv'atc  htpowper  in  rei-pc,  1  of  UlAIIlM  I  MlIxW  iTokohama.  in  West  .\fric.a.  uhon-tn;- 

WEST  TOGETHER 

riic  private  ovviiei  ot  eat  go  carry-  , 

ing  .1  piivale-owncd  .ship  and  <lamag-  !  Tbr  polirv  inaugurated  by  the  pew 
cd  by  colli'  ion  with  a  ..lale-ow  tied :  f^loard  of  Harhoi  ' 'omniisMoncrs  of 
sh  p  j.s  in  the  -..pme  niifavorahb  o r- j  bringing  vvc'.tern  intrirsc,  to  .Mont- 


WEST  TOGETHER 


Mr.  Crjek'.i  pieiiirc:-  t.’iiC  ;n  rccu.-,--  at' 
Yokohama,  in  Urst  Africa,  wbowing!' 
I.he  manner  in  which  hoxr..  .if  ma-il 
ehinery  .arc  broken  open,  and  (be  ■ 
damage  done  There  w-ere  many  1 
exeellent  lessons  In  tlic  (  ouree  ot  che 
perecu  tllu.siratl'ina 


(lUMi'fl  .^hlj)  is  I'lilvf'il  ih‘‘  * n<‘ 

he  (  annf>l.  claim  immiiiiily.  Tlieoreti-  'lin  t 
(all.v.  it  is  staled,  this  ought  to  make  visit  of  Wesleni  nieintM;r;;  of  Parlia-  Tra.Ie  is  going  to  fake  advantage  of!' 
no  (I  ft.  reiiee  to  the  amiiiinl  of  sal-  meni  to  Montreal  proved,  il  is  .Mated,  if.^  centennial  c.elchration  to  ronduri 
vage  111'  has  to  tia.'.  Bill  pracljcally.  a  roveUilion  lo  many  of  the  lU'W  tin  exc,v«rr,ioa  right  Uirou.gli  Ijie  W  est 
the  courl.s.  ilesiroiis  of  rewarding  the  |  member.^,  w  ho  have  come  klasl  to  Ol-  lo  the  Pacific  Coast  and  up  lo  the  j ' 
mcrilorious  salvor  w  ill  lend  lo  award  i  lawa  lor  the  first  time  and  had  no  Yukon.  This  will  he  another  trppor-  ' 
a  sum  in  resped  of  the  cargo  gie.ate.rl  idea  ot  the  liemciidous  facilities  Ilial  lunity  ff>r  Bastern  interests  to  keep 
than  the  cargo's  proportion  of  the  have  been  btiill  up  at  this  port,  not  in  touch  vvith  the  t reinen drills  strides  i 
total  Slim  which  would  h:ivc  hecii  only  for  the  han<lling  of  the  grain  that  are  heing  made  in  our  tYesterii  . 
awarded  liail  both  ;.hip  and  ctirgo  ci-oi).  but  for  all  rxiiori  and  import  .ouniry  In  a  general  way.  It  Is  al-'i 
bf'f'ii  before  the  l•mtl•l  business.  ways  felt  that  the  average  Canadian 

ft  i.s  al.'f  staierl  that  ilo'-k  anil  bar  The  Basleni  ,ind  Western  sei-tioas  iraveks  too  little  in  his  own  eonn-''- 
hnr  n.ii( lioiitier  will  hi-  enurill.v  al  a  ol  Canada  have  so  much  in  common  try  and  spends  too  mtieh  of  hi.v  lime) 
(tisiidvaiiiage  mcj'  ihcv  will  pot  pejihat  it  i.s  feb  that  loo  much  c.annol  in  other  countries.  j 


the  (onntrv,  has  alreafly  been  pro-  th'  country  clo.se  together.  i.ateri 
iluetive  of  greal  .good.  'I  he  recent  on  in  The  year  the  Montreal  Board  ot| 


Trade  is  going  to  fake  advantag'' 


Insurance— •'News  and  Views 


total  Slim  which  would  h:ive  heen 
awarded  had  both  ;ihip  and  etirgo 
been  hefore  the  emtl'l 

ft  i.s  al.-o  stalerl  that  doek  and  bar 


BUYS  CONTROL  IN 
MERCHANTS  FIRE  CO. 


Q2  ^  of  Ihr  jnvc.-itmcnts  of  Thr  Coni- 
j  ife 


The  Canada  National 
Fire  Insurance 

Company 

flia#-Otiefi:  WINNIPEG.  MAN. 


Total  Assta:  S2.702,953.9i  1 


Permanent  Agrerncies 

I.faritfJ 

9  St,  JeAm  Stmet,  Montreal 
Om^ral  Agmmtf,  ATviuraol. 


O-VT.  EQniABLi;  LIFE  3iOW 

HAS  EK  FORT  E. 

rh.#  Ontario  KtiuitabT®  nosv  Ims 
SIO.OOO.'OOO  life  insurance  in  force, 
8W»f  dediKtiuK  srll  temrinations.  The 
ntm  bnftiness  written  duriag  ITie  first 
rftve  mon’tbs  aimonnt-s  to  $3,!'l>3.77t. 

The  fssiie  for  May,  11,032,000,  was 
very  Rood.  Every  agymoj-  did  welt 
a.ntl  ft,  looks  aw  theHiph  ITvere  ■would 
he  «  ra-op  for  first  placp  for  the  year 
mmemg  the  fK-e  leaders.  Regrinn.  Ixin- 
don,  Tcraalo.  Hamilton  and  ,Mont- 
f&ei. 


ATLAS  LOSS  LAST 
YEA^AS  SMALL 

I  he  .Ytla*,  has  Tveen  op^'r.rt i.ng  in 
C;..,ado  for  thlrly-fiye  vpatT.  i-,,.- 
till'  two  years  has  beep  uinkr 

li.'c  management  of  Ronald  K,  \l:ii- 
ijp.w-hoie  ,-)l(o  manager  for  Canada 
'of  the  r'>.,r\  ,-||,d  Suffolk.  Th«  com- 
^  pan.y's  lo'?-,  eypenenee  ip  t'an- 
'  ada  la.-it  vear,  ccmpaied  very  f.iv-or. 
.vl'Iv  wit.h  the  evpcriepce  01  eonipau- 
cs  gpperativ.  Ip  p,2i  UP)  pre.m3'irai 
vvfiiten  amounted  to  J 7.7;;,. 'if. 7  or 
ahoni  .tlk.iiiMi  ifif.s  t.ha.n  'n  the  pre- 
crd'ug  yp.ar.  laisscr  incurred  m  1021 
were  $o67.5,'51  or  a  ral.io  of  .vO.TO  per 
cent..  a.s  compared  with  .76.14  in  l')2i). 
The  latter  yoar.  however  snowted  the 
heat  rps'tlt.s  Civet-  recorded  hi  the 
Conipanv  s  Canadian  experience, 
covering  a  perkKl  of  thirty-five 
years.  .\'et  premiums  wntlen  for  the 
Essex-  and  Suffolk  111  1021  were  ip 
creased  hv  $.50  ooo  to  $St1.bO0  with  .1 
loss  ratio  of  2.6.17  per  cent  This 
institution  which  eonimenred  o’xu.i- 
tioDS  bi  Canada  less  than  two  vt  rs 
ago.  is  gr.idnllv  htiihling  up  a  satis 
factory  volume  of  hushu'ss  on  ,a  eoii-i 
servative  basis. 

The  rinniiciiil  Hines  reaches  n 
class  of  people  will,  are  interesfuT 
god  aWe  fo  imy  InTecfijieQt  secnrl- 
rte*» 


I  Till'  annoiineemenl  is  made  ib:,i 
|ii'>  l.onilon  ;ind  l.am  a'Jiire  to  ur 
auei'  Company  has  inireliased  a  1  on 
li'ollmg  interest  in  llie  Mereh.inis 
I'mi  .  roronli).  The  London  .V  I  in- 
I  r.'i  iiire  luis  now  installed  its  n'vii 
ftoard  nf  Inreelors  .ind  ol'fieia Is.  w  ilh 
Mfied  W figlit.  I’residrni  and  L. 
rt'ogg,  Sreretar.v.  Fred.  F.  Wythe, 
lormer'.v  .Yssislanl  .Manager  ol  ilie 
'  yiei'i  liauls.  ha:;  heen  a|<pninle.d  Man- 
lager  h.v  the  new  Boaid 
‘  Me  linriiani.  (Jenrral  Manage)  ol 
the  .Merchants  for  nnin.v  years,  w  :is 
lar.gely  interested  in  the  slock  of  the 
I  C-oTupany.  and  has  now  retired  from 
business  alor  a  long  and  sueee';:-'iil 
I  ineuranee  career. 

I  riie  Merr'lianl'V  Fire,  which  a'  1 
non  l.•^l  i^f  office  has  had  a  sueeess'til 
eateer.  will  now  apply  for  tnemhri- 
ship  in  the  C.F.l'.A.  The  business 
of  the  Company  is  all  situated  In  dn- 
tarlo.  It  made  a  specially  of  Ihree- 
yearlv  business,  .•uirl  its  net  income 
,  last  veae  .iinounling  to  ahmii  .7660.- 
i  Pfii)  w-a.s  mafic  ut'  of  probabl.v  ;  eiven- 
j  t.v-five  per  cent,  of  that  class  oflnj-sl- 
I  ness,  pxclniiing  farm  luisinca-s. 

Now  l.liai  the  Boanl  rate-  for 
I  dwellings  in  proiecled  cilie.s  In  On- 
{  la  no.  are  iivaelle.i  ll>'  the  sa'me  a: 

tlu'rse  previouslv  charge,!  by  non- 
,  ifoanl  eouipanie.s.  the  London  <6  tygn- 
I  eaidtire  should  hove  Itrtle  difficulty 
I  in  rctaiimig  the  hU'Sines.s  now  on  the 
:  hcwikF  of  the  ilerebaiiis.  .Vdden  10 
I  rhi.s  the  polit  ies  of  the  latter  com- 
:  panv  will  now  have  behind  them  the 
i  greai  prestige  ot  a  powerful  Brit'sh 
ouinpan>'. 

T>bS  T5AME  PEI5SO>AI>, 

H  '  Thisolton.  General  Maiia.ger 
I  of  Ills  London  Guarantee,  arrived  in 
!  \('w  1  PI  k  last  week,  where  he  spent 
.  a  f;'w  days  before  going  to  the  L’nit- 
I  ed  Ktatos  head  office  in  Chit  ago.  He 
ex|x'el,s  lo  be  on  this  side  of  the 
water  for  several  weeks,  and  v»  Ml 
vi.oti  Canail.a  boi'oir  reuiniing  to 
!  F'higland. 

Iiavld  Watt.  Toronto,  who  formally 
j  vears  ha.s  been  jissoeiaJed  with  the 
well  known  firm  of  Smith,  MaeKep 
i  zie,  Kail  if-  Kunler  ipsili  anee  hrok 
I  efs,  Toronto,  was  adindted  to  fiart- 
ner-'htp  -w  |th  the  firni  .as  from  tet  ' 
1  .T-nne.  1 


WILL  EXCEED  • 
RECORD  FIRE 
LOSS  OF  1921 


I  The  fire  loss  in  t  anadii  during  Ifi-'l 
I  aiiiounte-d  to  more  than  .$ Ij.O'JO.huO 
I  and  exeeiKlcd  that  of  any  i>re- 
Ivioiis  year  in  the  history  of 
the  country.  Rcliirns  tot  the  present 
year  indicate  lliat  eonditimis  are  go¬ 
ing  fiom  had  to  worse.  .\Ithoiigh  no 
ronflagraiion  of  note  has  oectirrod. 
the  vv  iilespreail  burning  of  property 
(  ontinues  on  an  unprecedented  scaie. 
Duriiig  the  first  four  months  of  11122, 
los.scs  have  amounted  to  to  $10,206,- 
bOo,  or  almost  $5,000, 0'.>P  pet  month. 
The  unpleasant  fad  must  tie  faeod 
that  in  all  probability  fires  wilieon- 
tinue  to  increase  until  tliere  is  .t 
marked  rpoover,v  from  genera!  busi- 
r.p.s.s  depresslam.  The  decline  in  llic 
values  of  many  hasir  roininodities  if 
pranically  c.omplo1(xi.  hut  there  siill 
lies  ahead  Uie  iiioviiatile  collapse  of 
'irhan  real  estate  valne5y  and  a  sub- 
at.ant.ial  reduetion  in  i.he  vests  of  pro 
ductlon.  tr.uisiHvrtatioii  .asd  distribii- 
Con.  Such  deflation,  w.-hethe"  .grad¬ 
ual  or  stidden,  will  afted  ijic  values 
of  all  msur.ablr  property  ajid  vnllun- 
doulifydly  be  nefVert,e,i  in  the  fire  loss 
record. 

Huge  'Vast*'. 

At  the  pre-aent  time,  aJl  public bed- 
jes  are  making  determined  etfoiUs  to 
effect  6)conomy  in  exi'emdlture.  l''he 
burden  of  taxation  has  become  too 
griev-ous  to  be  borne  indefinitely. 
Strange  tp  ;yay,  however,  no  great  i>b- 
lection  is  ms-nife.sted  towards  tbeun- 
luvessary  burden  hniiosed  upon  tbe 
coi'n'in  at  large  by  onr  wanton  df^ 
s-t ruction  of  property  bv-  fire.  Tak¬ 
ing.  for  instance,  the  fire  waste  in 
JP2T.  a  general  estiniato  would  ai>- 
pear  as  follow-s: 

Valne  of  prov>evty  de¬ 
stroyed  .  .  $1.5.01.'>.p:50 

Insurani'e  preiiiiiiins  in  ex¬ 
cess  of  losses  paid  ..  2Lritl,20i> 

tYntei-works  (eosi  ohnrge- 

ahle  to  fire  seni'-ei.  7.7,66,2,40 

Fi’v  departmentc  'n  pro 
teded  ronimunitios  .1 ',177,6110 

■h  ivate  fire  pno'c-dion  les 
timsted'  .  J.tjS.Ol'O 


IFIRE  LOSSES  AND 
INSURANCE  CLAIMS 

I  ire  at  Hull,  I\4{m  occurred  on  the 
4tl:i  instant  on  the  prc'iiiises  'tf 
•  loiitier,  tbe  I'ollow'ng  <'onipan*e.s  ;i*c; 
inicre.sipil.  ifin  hnilding  :  N’orth  Bri'.j 
and  Mer.  $2.f 00.  Phenix  of  Pai-i.s  $2.- 
(lOO:  Western  t2.ooo.  Total  $6.noo. 
Loss  alxuit  $7,f'Vi, 

I  ire  at  Ifonfveiil  on  the  .'lUi  inslant 
I  oeeurred  on  itu'  premises  of  .1  If  .i 
‘victor,  ltTi-1.6  ('adieiix  stred.  In-, 
•siirance  on  tmildlng:  M'estorii.  $.6.- 
7iiO;  Niagara  S:5,o<i0;  T.onrion  $2.<Vin. 
Total  $1o,:t0O.  I.oss  pstinialed  .$2.uO0, 

I  in'  at  Ollawn,  Onf.,  occurred  on) 
tbe  1st  instant  on  the  premises  of 
Thos.  Fleniina.  3-to  Sparks  street.  1n-| 
fiirance  on  biiiidings;  K<juitable.  $6.- 
140;  Ganadiati  Fire  $6.4411:  Union: 
.$6,000.  Total  $1.6.880.  TjOss  .$7,500. 

Eire  al  Hoiinie  Bay.  N.S..  on  the  4th 
inslant  destroyed  the  Court  House;  I 
Government  .‘6tore:  Cu.stnms  House.] 
Bank  of  Nova  S'cotia  :  three  stores  and  ' 
residence  ot  ?.  G.  Preble;  shop  and, 
three  sfortvs  of  .1.  P.  Haliburton:  re- : 
shlciu  e  and  tw  o  stores  of  lohn  Rob-  j 
eits;  I'wo  stores  each  R  Taylor  and, 
T  Rose,  .shot)  and  warehour.e  T. 
Garun,  shop  J.  Cohen .  store  each  W. 
It'vberi'v  and  W  Wheels-r,  tx^-sidenee 
(.  Read.  T.o's  about  *2pe  non,  (n- 
surance  about  8125. '100. 

Eire  at  Barrie.  4*ul.  on  May  oJsrt 
damaged  the  folk»wiiig  prvuiei-ty:  F. 

I-T  Hurlbun  Shoe  store.  Hammer 
Pi»;.  pool  room  a.pd  wbolefale  to-, 
bax'conlsts.  Simmon r  &  Co.  e-t-OTej 
J.  F  Jackson  bnil-diug.  A  F.  .Y.  Afal- 
c-eJmson  bmldine.  bos>s  about 
il'IO.  '  I 

- - ^ - i 

Fire  prey-onuon  (govern-  j 

meat  expendinird  .  13.300 

Tot.al . $9S,4S5.irOj 

This  tremendous  .sum  of  almost ' 
$TOO,Oi>n.OOn  is  paid  direvtly  by  prop¬ 
erty  ow  ner,-)!.  but  subsepuently,  y 
thidugh  the  channels  of  comnTerco.' 
every  individual  in  Canada  must  bear, 
bis  or  her  share  v>f  the  burden.  Soj 
dislributed  it  amounts  to  $11.25  per' 
capita  of  (he  population  and  f-onsti-! 
nites  a  lax-  of  more  than  $50  per  an- I 
inim  upon  the  averace  family.  It  is  j ; 
i(ucsti(>nablp  wherher  Iherp  i.--  any  I 
other  national  -diver.sion  for  w  hteh  I 
the  people  of  Fapada  -pend  so  much  ■ 
.and  rct-eive  ro  little.  j 


The  Colliiigwood  Shipbuiiding 

Company,  Limited. 


Dry  Dock  Proprietors  Steel  .Ship¬ 
builders,  Engine  c?  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  ColIrngwood.Ont. 


Intercontinental  Transports  Limited 

Frotn  Montreal 

TO  HAVRE 

■“s-S.  Forsanger.  June  17  S.S.  Gnrtli - -  IJ 

S.S.  lusgar  Ceiuity . Joly  2S 

TO  LONDON  DIRECT  TO  H  VMBLRC 

S.S.  GreyCoonly ......  .  Jonel"  .s.S.  Gurth  . .  . .Jijlv  14 

S.S.  Essex  County . Ju!,y  H  S  S.  Essei  4  ounty . Julv  J4 

From  Monfreal 

TO  ST.  JOHN'S.  NEUFOUNDT.AND 

S.S.  .'lartoa . June  24 

For  freight  and  for manryn  appty 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Umil.a  MAIN  4710 


SOUTH  AFRICA 

Begular  Ser'i'-e  From  Monlreali 
S.S.  Basha .  . .  •  •  . .  July  5 

WEST  AFRICA 

New  Service  Canada  to  autd  From 
Meat  Coast  .Afrli.'a. 

FOR  RATFS  AND  IVFORMATFOX  APPI.Y 

ELDER-DEMPSTER  &  CO. 

LIMITED 

I3J  Board  ot  Trade  Building  -  »  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


i  iiifHi  ns  the  ownci  of  a  itrivalo-rn^  n- ;  I't-al.  wbon*- vc'T  possiUlo,  uj  wt;;i>  1 

rfl  .<.hip.  If  hib  earg;*  anrl  the  Ptate-  is  being  done  at  the  natirvnal  pr>vt  of  lie  done  to  bring  the  two  .'•edfon^  oi  I. 
owneil  .ship  i.s  'uilv'il  Ih"  Male  eiin,|lhe  ((lUillry,  has  already  heen  pro-  tb'  eouutry  clo.se  togetbrr.  Lateri 


ROn  MOM UL JJL, 


S.S.  •‘TKE.MI  RF," 


...  June  21»Ii 


M;U  ZE ALAND  and  \ISri;\M_4N  fOR TS 
For  rates  and  oilier  iiifonDatioB  apply  fo 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  3IoiitreaI 


FURNESS  WITHY  &  CO.,  LIMITED 

(STDAMSHll*  OUNGKS  i  AGGNTS; 

BEUlTiiJl  SEfiVlCES  01  MODFK.N  FEEIDHI  SlLAJlEfiS 
—  FROM  — 

f^lONTRSAI- 

TO 

MMlI—tondon  & 

(Fbom  rOKJ'LAND,  MK,.  to  TlDLL  -in  Winter.) 

iKrom  ST.  JOHN.  N  B..  to  LONDON' &  ANTWLKP  in  Winter  ) 

—  AGKNTS  l-'OR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FRL'.IGHT  STKAMLRS) 

CANADA  AND  .M  AM  HFSI  EU 
(PYom  Montreal,  iu  Summer.  SI,  John,  N.C.,  in  Winter.) 
Apply  to  ; 

FI  RVISS  MilHY  A  tO,  LLMJIFD. 

S  Board  of  Trade  Building  ...  Montreal, 


LONDON  &  SCOTTISH  i 
OFFICIALS  HERE 


The  following  officials  of  the  l/m- 
don  and  Scottish  .-Xpsitrantf  Corpora¬ 
tion,  Limited,  passed  through  Mont¬ 
real  recently:  Wm.  Acnca.s  .Mackay 
(Creneral  Manageri.  .A.  G.  Fnis-lir 
iCasualty  Nfanagor).  and  F.  r.  Cooke 
(Fire  .Managor).  The  thri-e  offii'.ial.s 
named  are  visiting  tbii;  side  of  th-- 
darer  In  eonncction  with  th?  iiite-- 
oft.s  nf  ibe  Corpor.itioD  both  in  ’hr 
L'ntted  .'-'tates  and  Canada. 

The  Tyoudon  and  S:  otTir-b  ha.-  ■•■;<■)! 
o(ieiai4iig  In  Canada  for  aknost  -liixiy 
ye,ir#,  during  rhe  g>'f.atcr  rwrt  of  ibir; 
period  the  Corporaiion  i;onured  P- 
:5pVf  to  the  bustneoe  of  L>fe  Intur 
ance  Tn  «ecent  years,  bowover.  tb'- 
London  and  Scott).Ab  has  been  trans- 
act.ir'g-  practicaTI,?  all  eias.ees  of  in- 
Eiiran-of  In  Canada,  the  Casnaby 
branch,  being  tbrongrb  the  medium  of 
Its  subsidiary,  tbe  Scottish  Metropoli¬ 
tan.  The  Corporation  entered  tbe 
United  States  about  a  v^ear  ago  for, 
the  transaetton  of  fire  insnra.ncQ. 


BEIASIRF  rA>.  BrSl.MNS, 

The  Providence  Mashintgon  Insu.- 
ance  Company,  incorporated  I7:ii  ‘ 
have  reinsured  Uie  C^itiaiiian  hus;nr 
of  The  Vulcan  Fire  Insurance  Com¬ 
pany  of  Oakland.  California. who  b.yvo  , 
ceased  ■writing  fire  insurance.  The 
capital  of  iTie  Tb-ovidence  Washington 
company  is  Sl.h'l'i.hOd.  ami  the  total! 
assets  aniuimt  to  $'1,774,872.  ef  whieh  ^ 
*3.01  1.322  is  surpUir  almve  capital  i 
and  all  liab'Hties.  T ne  Uauadtanl 
managers  are  Koben  Hamp.son  & 
Son,  I  imfed. 


A  GRAND  CRUISE 
DE  LUXE 

Sti-<cdy  Limited  to  400  (htesta 

-ton.  24(A  *«  M<r>  Xljg.  ISiS 

Tamils  BastMmrd  from  York 

by  Specjolly  Cfurrtrred 

New’  CUNARD  Liner 

“SAMARIA” 

lojoeo  tons 

This  raagnteceat  QoUen  luhlx 
OnCte  ■will  cemmemorate  tbe  50th 
year  aiace  Thomas  Cock,  the 
Founder  oFisurcwganiiadon.  con¬ 
ducted  his  fisst  carry  around  tbe 
world 

Asuperh  itinerary  embracing— 
Maddta.  Gibrakar,  Algiers,  Na¬ 
ples.  Port  Said,  Cairo  and  the  Pyyv 
amids;  Bombay.  Agra  (The  Ta| 
Mabail;  (>y1oo;  Calcutta;  Ran¬ 
goon;  S-jmttra;  Batavia;  Singe, 
pore;  Saigon;  Manila;  Ho^kon^ 
Canton,  Macao,  Shanghai;  Nau- 
saki,  Kobt  Yokohama;  HonohJlu 
and  'Wailtiki;  San  Francleco. 
Balboa,  Panama  Canal,  ctc-~ 

visiting  each  countrrunder 
themost  favorable  climatio 
amditions, 

THOS.  COOK 
&.SQN 

*  Jifllf'rinp 

MOMRFAr- 
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DIVIDEND  NOTICES,  ETC. 


[Fluctuations  of  Active  Listed  Securitiesi 

I  _ _ _ _ _ _ _  I 


The  Sherwin-Williams  Co 
of  Canada  Limited 


Chaput-Hughes  Gold  Mines  Limited 


Monday  |  Tuesday  ]  Wednesday  j  Thursday 


Saturday 


Incorporated  under  and  by  virtue  of  the  Laws  of  the 
Province  of  Ontario 

CAPITALIZATION  (Fully  paid  and  non-aaseasable) 
Authorized  2,000,000  Shares — Par  Value  $1.00 
Outstanding,  1,365,875  Share.?.  In  Treasury',  634,125  Shares. 

TRANSFER  AGENTS:  The  Prudential  Trust  Company,  Limited, 
Montreal  and  Toronto. 

Directors: — Senator  William  Proudfoot.  K.C.,  Goderich.  Ont. ;  Herbert  A. 
Day,  Haileybury,  Ont.;  J.  Doyle,  Goderich,  Ont.;  James  A.  Hughes,  Hailey* 
bury,  Ont;  Dr.  W.  C.  Arnold,  Haileybury,  Ont. 

Location — The  main  claim.  No.  L2644.  of  the  Chaput-Hughes  Gold  Mines  is 
located  in  the  central  ore  rone  of  the  Kirkland  Lake  District.  This  claim  is 
imrpediately  bounded  on  the  north  by  Claim  LI  2  36.  the  chief  claim  of  the 
Kirkland  L.ake  Gold  Mines,  and  on  the  west  by  T16625  and  T16626.  compris¬ 
ing  the  Orr  property.  The  Teck-Hughes  Mine  lies  directly  to  the  north  and 
the  L^ke  Shore  Mine  a  short  distance  to  the  we.st.  The  situation  of  this  main 
claim  is  peculiarly  favorable.  Not  only  does  it  lie  directly  in  the  main  zone  of 
Kirkland  L.^ke  which  extend.?  in  a  northeast,  southwest  direction  along  the 
southern  expansion  of  Kirkland  Lake  for  a  distance  of  over  2*  4  miles,  but  the 
report  of  the  Ontario  Department  of  Mines  for  this  area  .shows  that  the  fault 
planes  along  which  ore  deposits  have  been  formed,  dip  to  the  south  generally 
at  angles  of  80  to  85  degrees.  The  importance  of  this  with  regard  to  Chaput- 
Hughes  lies  in  the  fact  that  its  position  is  such  that  the  main  veins  of  the  pro¬ 
perties  directly  to  the  north  will  have  a  tendency  to  dip  into  the  Chaput-Hughes 
ground  at  around  900  to  1000  feet.  This  is  in  .sddition  to  the  veins  which  are 
already  showing  on  the  property. 

Valuation - The  total  outstanding  capitalization  of  the  Company  consists  of 

1.365.873  .shares  par  value  $1.00.  At  the  present  price  of  28c  a  share,  this 
gives  a  total  valuation  to  the  property  of  only  382.44  5.  The  total  acreage 
owned  by  Chaput-Hughes  is  slightly  in  excess  of  124  acres,  thus  the  average 
valuation  per  acre  of  the  property  is  less  than  $3,000.  This  valuation  is  less 
than  50'^  of  the  valuation  generally  set  upon  the  mines  of  Kirkland  Lake, 
based  upon  their  present  capitalization  and  market  price  of  their  stock.  When 
it  is  taken  into  consideration  that  the  Tough-Oakes  Mine.  mine  to  be 

worked  in  this  area,  produced  in  one  year  $781 .590.  38  worth  of  gold  ore  from 
a  claim  only  slightly  larger  and  no  better  situated  than  the  main  claim  of 
Chaput-Hughes,  it  can  be  easily  seen  what  the  possibilites  of  Chaput-Hughes 
may  be  at  the  present  price. 

Management — The  management  of  the  Company  will  be  chiefly  in  the  hands  of 
Mr.  James  A.  Hughes  of  Haileybury.  .Mr.  Hughes  is  one  of  the  best  known  and 
most  expert  mining  men  in  the  north.  He  was  one  of  the  original  ow-ners  and 
a  director  of  1  eck-Hughes  and  Kirkland  L.ake  Mines  .-i.s  well  as  of  Chaout- 


Notice  is  hereby  given  that  Divi- 
fienri  \o,  7  of  One  anti  one-half  per 
cent.  for  quarter  enduiR  May 

Hist.  1922.  upon  the  Common  Stock  of 
the  Company,  has  been  declared,  pay¬ 
able  to  Shareholders  of  record  the 
Fifteenth  day  of  .lune.  192S.  and 
cheques  for  same  will  be  mailed  on 
.Tune  Twenty-sixth  next. 

Books  not  closed. 

Bv  order  of  the  Board. 

J.  H.  GORDON'. 
.'^ecretary-Treaaurer. 
Montreal.  May  29th.  1922. 


,  .\bililii  P.  p.  Co . 

.•Xmcs-Holden,  Fref. 
.Asbestos  Corporation 

Do,.  Pref . 

.Atlantic  Sugar . 

I  Bell  Telephone  . 

Brazilian  T.  I,.  &  P . 

,  Bromptor  . 

B.  ('.  Fishing  . 

■  B.  F.  Steele  . 

Do..  1st  Pref  . 

Do..  2nd  Pref . 

Can.  Car  &  Fotindry 

Do.,  Pref . 

I  Canada  Cement  Co 

Do..  Pref  . 

Can.  Converters  . 

Can.  Cot  tons,  Pref . 

C an.  Cottons  . 

Can.  Gen.  Kleetrie  . 

I  Can.  Locomotive . 

Can.  Steamship  Lines 

Do..  Pref  . 

Con.  Mining  &  Smelting. 

;  Can.  Woolen' 

’  Detroit  I’nited  Ry  .  . 
Dominion  Bridge 
Dominion  Canners  . 
Dominion  Glass.  Com  . . 

I  >o..  Pref  . . 

Dominion  'I'extile. 

Howard  Smith  . 

Do..  Pref  • 

;  Lake  of  the  Woods  Milling 
x.d 

1  Laurentide  .  . 

j  I..'  all  ( 'onst ruction  Co 
.  Alaedonald  C’o  ... 

I  Mackay  .  | 

j  Montreal  Cottons  Co 
,  Montreal  Power  Cons 
Mont.  Tramways 
Maple  Leaf  Milling 
i  Nat .  Brew  cries 

N.  S.  .'^leel.  I*ref . 

Dgilvie  Milling  . 

Do,.  Pref 

Dtfaw  .1  L.  H.  A-  1’.  Co 
.Penmans  Limited,  Pref... 

Price  Bros  .  j 

Quebec  Ry  . 

Riordou  P.  P.  Co  . .  j 

Sha\s  inigaii  . 

Spanish  River  . 

Do,,  Pref  . . 

Si  pel  of  Ciuiada.  xd . . 

Do.,  Pr.f  .[ 

St.  Lawrenep  Flour,  x.d. 

Toronto  Hy  . . 

Tucket  Is  Tobacco  . 

Do..  Pref . 

Twin  rit\'  . 

Wabasso  Cotton  .  . ' 

Wayagamaek  . i 

Winnipeg  Ry  . ! 

Do..  Pref  . 

Woods  Mlg  .  i 


Notice  Is  liereby  Riven  that  tbe 
Forty-fourth  Qiiarierly  Di\idend  of 
One  and  Three-Quarters  Per  Cent. 
(iN'i^l.  hetne  .It  the  rate  of  .sieven 
F’er  Cent.  (T'VI  per  annum,  for  quar¬ 
ter  endin.R  .May  ,91st,  1922.  upon  the 
Preferred  Stock  of  the  Company,  has 
I'cen  declared,  payable  to  Sh.arehoId- 
er.s  of  record  the  Fifteenth  day  of 
.Uine.  1922.  and  cheques  for  same  will 
he  mailed  on  the  Twenty-.si.tth  da,\  of 
June  next. 

Books  not  closed. 

By  order  of  the  Board. 

.1.  H.  GOHUON. 

Serreta  r.r-Tiea. surer. 
Montreal.  May  29th,  1922. 


Dominion  Textile  Company, 


NOrUF  01  OIVIIIKMI. 

A  dividend  of  three  per  rent, 
on  the  (  oniinon  Stock  of  the  Dt) 
'MIMO.N  TKXTM.F  COMPANY,  Ll.M- 
1 1'KD.  lias  been  declared  for  the 
iliiailer  en  lin«  .‘loth  .lime,  Pi22.  paj- 
ai'le  .Iiilv  Inl.  to  shavenoiders  of  rec¬ 
ord  l.ith  .lune,  1922. 

Jl.i  order  of  the  Board. 

JAS.  H.  WKBB. 

Secrefar.r  -Treasurer, 
.'loulreal,  29tli  May.  1922. 


S — Frfjm  every  angle  Chaput-Hughes  has  an  extraordinary 
it  success  and  we  believe  that  these  shares  at  28c  present  a 
nity.  1  he  low  capitalization  of  the  Company,  placing  the 
e  property  of  only  $382,000.  the  very  favorable  location 
the  proven  richness  of  the  locality  and  the  success  of  the 
surrounding  this  property,  are  strong  evidences  pointing 
Lil  operation  of  Chaput-Hughes.  Rased  upon  the  produc- 
1  district,  we  believe  that  Chaput-Hughes  under  full  opera- 


Niifiee  iif  liitiileiiil, 

A  dividend  of  one  and  Ihirc  qii, li  ¬ 
ter  per  cent,  tl-^'ri  on  ilie  pre- 
ferred  .Slock  of  Ihe  I  »<).M  INIO.N 
TK.XTM.K  ( O.MI'ANY  I.I.MITLI).  has 
lieen  declared  for  Ihe  quarter  end- 
inu  Jhili  .lune.  1922.  pay.shle  .lul.v 
l.'llh.  lo  shareholders  of  record  .luuc 
JOlh.  1922. 

Hv  order  of  the  Board. 

JAS.  H.  WFBB. 

Sceretsry-Trea.surer. 
Monireal.  29th  May,  1922. 


Montreal  Unlisted  Market 

I'urnisheU  by  Balfour,  \Miitc  &  Co. 


(Furnished  by  Sticaroon  Hammill  4  Co.) 


Mliorls  I'ai-ifii-  (imin  T'r  Prof 
.Vnirs-IIoldon  Tiro  T'r.  Pref 

Do,,  Common . 

’  H  ^rJIonaut 

‘i  HrMinc  (‘ortirolll  7\  Pref.,  i.c 
Dt>,,(*ommon 

*  Prandram  HrndemoB  7"<.  Prof. 

vd. 

»  I  >n..  :V ,  Common 

(  anadian  Connecticut  Cotton  i 
4  Pref..  8^>  in  arreart  -  .  • 

4  Canadian  ('on^olidated  Felt  I*"  t 
4  Pref..  52’  in  arrear*  . .  . . 
4  Do..  Common 

*  Canadian  WoMinKhouRc  Om 


■M  a  meeting  of  the  Board  of 
Directors  hold  to-day  a  di\ider.d  of 
two  pad  one-half  per  cent,  on  the 
i'oninion  Slm  k  for  ihe  quarter  ended 
:11st  .Mareh  last.  lieinR  at  Ihe  rale  of 
sr\eii  per  eenl.  iier  anniini  from  rev¬ 
enue  and  three  tier  eenl.  per  aminiii 
from  Spei'ial  Income  .Veeounl,  wa.s 
declared  pa.valde  on  JiMh  .Iiiiie  in  x'l 
to  Sliareholriers  of  record  at  9  I'.ni.  on 
Isl  .Inne  next. 

By  order  of  Ihe  Board. 

ERNFST  AI.E.XANHKB. 

Secretary. 

.Moniical.  9rd  .May.  1922. 


'Srr.  Inter.  <  'tirp 
Am.  Linsc'd  .  ,  . 
Am.  Loromot.vc 
Am.  Ship  S-  (‘om 
Am  Smcliinp 
Ani.  St»*cl  Koumlrics 
.^m.  Sugar 
\ni.  Sumat  Tob 
^m.  Tel.  S  Toi. 

Am.  Woolen 
^ np.conda  <  opprr 
^tchi8on 

.Atlantic  it.  A-  W  .  1 
Paid  win  lx>co 
Balt.  A.-  Dhio 
Bcthleht*m  Steel  tP’ 
Brooklyn  H-  T  .  - 
r^’alifornia  TVt.rol 
<  anadian  F^aciftr 
Central  Leather 
Crro  de  F'asro 
Chandler  Mo«on» 
Chicago  M.  St.  P. 
(  hicago  Rf/ck  Is 
Chile  Copper  <'o  .  .  . 
Chino  Cop|><T  .... 
Colorado  Fuel  ,  .  . . 
C'onaolidatrd  Cias  .  . 
f'ontinental  Can  .  .  . 
r'orn  ProdtjfL" 
Crucible  Steel  E 
Tuba  ('ane  Sugar.  .  . 
Columbia  Ga*  .... 

Endicott  J  . 

Erie  Railroad 
L'amffun  Players  . . .  . 
Freeport  Texas  .... 
(ieneral  Elfoiric  .  . . 
fieneral  Motfire 
Goodrich 

Great  Northern.  Pref 
Great  Northern  Ore 
Gulf  States  Ster’ 
Inspiration  Copper  . 
internal.  Har\.  N-.L 
Internat.  Nickel 
Int.  Mere.  Marine.  .  , 
r>o.  Pref 

Intnnat.  Paper  .... 
Kelly  Springfield 
Kenne<-ott  Copj^-r 
Kevstone  Tire  fc  R  . 
La<  kavranna  Stee! 
F^ehigh  Valles  .  . 

M  07  lean  fVtrol  ,  . . . . 
Miami  f’opper 
Midvale  Sl<V‘l 
Mi««ouri  K.  and  T 
Atjj^souri  F'arifie  .  . 
National  namel  .  .  , 
National  I.ead 
Nevada  t-onaol  (  op 
Nfw  Haven 
Northern  F*a'  ifte  .  .  . 
No\a  Seotja  Steel 
Pan.  Amer.  Petrol 
Pennsylvania  R.  R 
Pere  Marquette  .  .  . 
Pierce  Dil  -  . 

Piinta  Sugar  .  .  . . 

Pierre  .Arrov . 

Pittjihurg  <  oat  . . .  . 
Prftseed  Steel  (  at 
Ray  <  ’on.  f 'oppe*- 
Reading 

Hepuhlie  Iron  A:  S  .  • 
Royal  I lijteh 


I  Coekshutt  Idow  7'  r  Pref. 
'  in  arreara  Pay.  4'r  •  •  •  • 

I  <  ’o«grave  Breweries 
I  Cuban-Canadian  Sugar  8' , 
Pref..  8‘  f  in  arreara 
I  )u..  <‘onimon 
I  lom.  I'owcr  Tran4.  T'  r  I 
Do.  Cttmmon 
Dryden  Paper 
I  )unlop  Tue  7'  c 
Famous  Playera  8'  <j  J'ref 

r>0'  r  ’  "mnui  n  . 

Frontenae  Hreweriea 
G'oodyear  l  ire  7^^  Prof.,  8-' 
arrears 

Gunna  Ltd  7*\.  PreL,  i 
arreara 

Iffdlinger  <  ensolidalod  Go!' 


Harper,  Mount  &  Co.,  153  Peel  St.,  Montreal. 

I’icase  allot  mp  .  fli.-ice.'  of  '  iia 

k’**  c-enlP  a  'hare,  fo'  whiv.li  I  endos-f  f  n,o,u’j  o-’l.  r 
full  tost  of  ruj  puifhasoj. 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Home  Hank  7*  d  .  ... 

Imperial  Dil  12*' c 
Imperial  Tobacco  ('anada 
Common 

Laurentide  Pfiwer  5'"^ 

LoewB  Theatre4  Hamilton 
Pref..  D* '  I  in  arreara 


i»ivii»r..\t)  NOTH  i;. 

Notice  is  he|■eb.^  Riven  tliat  a  dit  i- 
clend  of  one  and  t.hree-iiuartui  s 
11%%)  per  cent,  has  Iieen  declared 
on  the  Preferrerl  Shaies  of  the  <  oni- 
pany  for  the  quarter  endinR  9utli 
June,  pa.vahle  on  the  lird  .Inly.  1922. 
to  shareholdf  IS  of  record  at  the  close 
of  business  on  June  2Slh.  1922, 

By  order  of  the  Board, 

R.  B.  LINDSAY. 

Secretary-Treasurer. 


IMVIBLMt  p,. 

.Notice  i.s  hereby  given  that  a  qiiai 
inl,\  Dividend  of  One  Dollar  ($1.00) 
Iiei  share  has  been  declared  on  the 
Capiial  Stock  of  llie  Compaii).  for  the 
.(uai'ler  ending  June  90th  1;’22. 
able  .lulv  9rd.  1922.  to  sharehokb  rs 
of  record  at  Ihe  close  of  tiu.siness  on 
the  I'ltli  of  .lune,  1922. 

Bj  Order  of  the  Board. 

JA.-:.  K.  BITCH  Ilk 

Seeretary-Treasurei . 
Montreal.  .Iiiik'  ^Oh.  1922. 


Adana* 


Ldcw*  ThFHtrei4  Metro.  7A’(,  Pref. 

I  7'"<  in  arrears  ..... 

Do.,  ( V»mm*‘n 

'  LoewnTheaiies  Montreal  Fif 

<  in  nrrejir*  . 

Do.,  Comirifin 

Lftew**  Tiieatre®  TorftHto  7' r 
I  Pref..  .5N  ‘  .  in  arrearf* 

I >o.,  ( 'ftmm*)n 

Loews  Thebtrew  t  Mi»wa  7*'^  Pref. 
1.5*4  errearB 

I  )o.,  <  '<»m  m»»n 

L.R.  S(4^l  Lnitr  »‘i..rr«  f  .  I  Com. 

1  Realty  Cnm 
Marconi  of  Canada 
Mil.('ity^-  District  Bank  10  , 
National  Brick  Pref  .  - 

Do.,  Common  •  . 

North  Arntriran  Pulp  .  . 
Provincial  Hank  9'  r 
Riordon  8’  ,,  Preferred  (Newi  H'. 
in  arrears 

Do.,  f'fimmon  (Newi  .... 
Robt  SimpsfU)  b' ,  Pref 
Saguenay  Pulp  Power  f»'<  l’r<  f. 

1  f  in  arrears  .  . 

I  )o..  ( 'ommon 

Sotithern  Canada  Power  6'  /  Pref 


*tl!ou:np:  M«jTninal  otjntafion'i  arc  fijrnj:»hed 
l  (*rr  ipD  F'.changc  f  »epH.''t ment ,  Bank  of 


MONTRF  V 


NO'i'U.’II  18  ijoiTLy  2i\en  lhat  a 
(li\i(i4^n(l  ol  ono  idh!  Ihrc<^-Ruarter.s 
per  fcni  (p4''r(  h;is  Bern  doclared 
on  the  f  'omnion  SloiK  of  this  Coni- 
piinv  for  ihr  fjiiitrirr  oiidiiLL  .hino 
:j0th.  pdvaltlo  .Tilly  to  sharr- 

holflprs  (tf  rreord  .liinr  1!':’.*. 

Ily  oifU'i*  of  ihr  Hoard 

.tamt:s  wtl.^on. 

SrcrPlarv. 

Monlrtal,  .Iiiitf'  H'--. 


I  icroand 
(  ahlc« 
i  irmand 

-ancf* 


Sterling  Bank  8'  ^  .  . 
Tram.  Power 
TW«tern  Grttcers  7'r 
AVestern  Qiieltee  Pow 
Do  .  <  ommon 
Uhalen  Pulp  &.  P»p» 
29*4  '  in  arrears  . 
D*' ,  *  '*»mmon 


Swity.e-ij 

Holland 

Spain 


BKTI  IN^ 

ipiled  Ha  ffawald  Drinkwale*-.  Mcmb 

*>1  The  .Montreal  Stock  Kxcliangc. 


Asbcj-toR 

Do..  Pref 
Bell  Telephr 
Rrarjl 

(  an.  (  emer 
I  to..  Pref 
( ‘an.  f  onv#  1 


Abitibi  Power  and 
Paper  Company 

LiirirKB. 


SiP'dair  Conaotidaled 
Slosa  .Sheffield 
Southern  Pacirtr 
Southern  Railway 

Ft*^..  f’ref 

Sfromberg 
Sujdebaker 
Superior  Steel  .  .  . 
T'cnne<fc.ef>  ( 'opf>rr  .  . 
7 ejtap  t  bl 
Texas  f’aeific 
Tobarro  Pmd.  <  o 
I  nion  F’acific 
f’nitofj  Retai’  Stores 
D.  S.  jndti«t.  Aleoh'd 
I'.  S.  Rubber 
r.  S.  Ste<-J  .  .. 

Do.,  Pref 
Dtah  t  opper  ... 

\  anadium 

AVestinghouse 
White  Motor 
Willya-Ovi  rland 
Worthington  Pump 


f»8S1 

ti«2M 

.0.M16 

I9bt» 

:189.5 


U882 
0825 
0498 
1  on  .7 


itTX'rland 


Bividend  SoHcr. 

.Notice  is  hereby  given  tha*  a 
quarterly  dividend  of  one  and  three 
(Hiarlers  per  cent,  (t^.'yr)  has  been 
declared  on  the  Preferred  Stock  of 
Ihe  Abitibi  Power  &  Paper  Gotn- 
pany.  I.imiled.  payable  the  third  day 
of  .lul.v  1922.  to  shareholders  of  rec¬ 
ord  at  the  close  of  business  the  20th 
dav  of  .lune.  1922. 

Bv  order  of  the  Board. 

L.  R.  WIT-SO.V, 

Secretary. 
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<*an.  Gen.  Klertrir 
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I  1  tom.  Iron.  Pre^  .  ,  . . , . , 

j  I  tom.  Steel.  Pref  . 
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j  Howard  Smith  . . . 

Do..  Pref  .... 

Lake  of  the  W**od8  . 

flo..  I*ref . 

I^aurentid*  ...... 

Macka>’  .  . 

Mont .  (  ottons  . . 

Do,,  Pref  . 

Mont .  T,.  IF.  Af  P 
Mont.  Tramways 
Natinnal  Rrewfriea  iPar 
value  825)  .  .... 

Ogilvie  . 

Penman*  . 

Do.,  Prof .  . 

Shawinjgan  . 

Spanieh  Tiver  . 

Do.,  Pref  . 

Steel  of  F!anada  . 

Do..  Pref  .... 

St.  Lawrence  Flour 
Wabaaao 

Winnipeg  Railway,  Prof 


OI\IHFM»s  PM  t.4BKI> 

1  Afr'n*  l  pref  1*4  .Line  1.5  May  .''.1 

Do..  T  ommon  I'j  .tune  15  May  81 

Bclfjing  <  firtirelli  1*4  .hjne  15  .fijn*-'  1 

f  ae  Paf'ifi*'  K.  2*4  .Itino  70  June  1 

Prtu .  PaTkC"  Mill*.  P»"ef.  .July  7  June  1.5 

Dom.  t;!a4‘  <  o.I.,td.pfd  1*4  .luly  1  June  1.5 

D(...  T T-mmon  1'^  .fu!y  1  June  1.5 

rtomin'-  n  Bank  -7  July  7  June  20 

Molikon  s  Bank  *  7  July  7  June  15 

H'llirgev  <  ,mr-.  Co.  I.td  1  June  17  June  2 

pr.nnf«\ Ivania  \Vatf»r  P.Cf>.  I  *4  Jul;/  1  June  10 
M<  nt.  ('ity  District 
Savings  Bank  2',-  July  7  June 

Item.  TeAHle  Co.  Ltd  7  July  7  June  1-5 

Brazilian  Tra'*tjon  L.  & 

Pf)wer  (*o..  Ltd.  July  1  June  15 

The  Cpnt  ral  C anada  Loan 

.Saving*  Co  2^2  July  1  June  15 

Dom.  Textile  ('o.,  lAd.  1*4  July  15  June  30 

The  National  Breweries 

Ltd.  Pref  .  H4  July  1  June  15 

Pruvincial  Bk.  of  Can.  2'4  July  2  June  15 

The  National  Breweics 

Ltd.,  f'omm'in  ^  $1.  July  1  June  15 

Sherwin-Williams,  (‘o. 

Ltd.,  Pref  1*4  June  26  June  15 

Do.,  Common  I'j  June  26  June  1.5 

Wabasa**  CottonCo.Ltd.  $1.  July  7  June  15 

The  Eastern  Trust  Co.  2’2  July  7  June  30 

Dom  Iron  A-  Steel  f'o.. 

Ltd  1*4  July  1  June  17 

B'-andram  Henderon*  lyj  1*^  July  1  June  J 

InterreJonial  C'>al  Mining 
Co  .  I.td  .  7'.;  July  2  June  2i 

D*.*.,  t  omm  .  .  1  '  July  2  ./unc  2< 


STAND.ARH  DIL  sTOCKfS 

•  Anglo-  American  Ci'l  .  22^1 

Atlantic  Rfg.  f5>m  . 1020 

'  Atlantic  Kfg.  Pref  .  115 

Ruck  Lye  Pipe  Line  .  01 

-Kureka  Pip»*  Line  .  07 

•  ilia  Pipe  Line  .  172 

‘Indiana  Line  .  01 

■  National  Transit  .  28 

-N.Y.  Transit  170 

Northern  Pipe  Line  .  lOf) 

F)hio  Dil  300 

Prairie  Dil  &  Gas .  600 

Prairie  Pipe  Line  .  265 

-Southern  Pipe  Line  .  02 

S^YUth  Penna.  Oil  . 217 

-Standard  Oil  of  Cali'  .....  JOO 

Standard  Oil  of  Ind.  ..  110*4 

-Standard  Oil  of  N.J.,  Com  185 

•Standard  Oil  of  N.J.,  Pref.  .  ll.S'.j 
-Rtaodard  Oil  of  N.Y.  ..  117 
-L'nion  Tank  Car  Com  ... 

Union  Tank  Car  Pref  . .  106 


Dominion  Iron  &  Steel 
Co.,  Limited 


Take  a  luxurious  trip  in  a  splendid  Canadian  Pacific 
(rain.  Sec  the  Canadian  Pacific  Rcxkics  from  an 
open-top  observation  car.  Appetizing  dining  car 
menus.  Int*-esting  pecplo.  Stop-over  prtv-ilegcs  at 
BanS.  Lake  Louise  Field  [for  Emerald  Lake  andYoho 
Valiev],  Glhder,  Sicameus  and  other  beauty  spots. 


Atlas  . 
Dornr  . 
C.Il.  . 
Hattie 
Hally  . 
K  L  . 

I..S _ 

Met 
Monet  a 
r.  t  r . 
N.  R.  . 
V.N.T. 
Seh 

Teek  ,. 
Waapk 
B.V.  , 

c;.R  . 

Castle 
lairose .  , 
Nip. .  .  . 

Tsk.  .  .  . 


;  OK  I'nKKKBUKI)  ATOCK 
lilAIOK.M)  XU.  .■V(). 


For  full  information,  rates  and 
reservations,  wntc. phone,  or  ca 


XKW  YOBK  KXrHA.AfUt;  ■ATF> 

friday,  .June  !Hh  .  la- 

I  Satiirdav.  June  lOth  .  29 

!  M'inHav.  June  I2tli  . 

,  Tursda.v.  June  I3t)i  . . . 27 

I  WVdnesda.v.  .June  Hfh  . 

I  Thursda.-,  June  15 .  ~f' 


Board  of  Dtreetora. 
C.VMEno.V. 

.'tecr^taiTr. 
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BRAZILIAN 

Over  $42Ra  share,  or  nearly  the  present  market  value, 
has  been  putviback  into  the  company's  properties  out  of 
earnings  alona.  We  estimate  that  the  stock  has  a  present 
asset  value  of&not  less  than  $85  per  share. 

Owing  toiimproved  financial  conditions,  the  company 
is  no  longer  under  the  necessity  of  financing  extensions  but 
of  earnings,  which  have  increased  so  greatly  that,  even 
making  allowance  for  the  present  low  level  of  Brazilian 
exchange,  the  company  should  be  able  to  resume  divi¬ 
dends. 

We  consider  that  this  stock  is  one  of  the  most  attrac¬ 
tive  purcheises  on  the  list,  from  the  combined  standpoint 
of  intrinsic  merit  and  probable  increase  in  value. 

McCualg  Bros.  &  Co. 

of  Montreal  Stork  Kxchanir 

FST\BMSMF.K 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAl,. 


JOHNSTON  —  WARB 


BOOK  VALUE 
(MCONVERTERS 
$152  A  SHARE 


MOVKMIM.S  l>  I  T AIJ,.  Unn.UUnf  Lll  I  kllw 

N.vair.s  ac(jon  diirins  flip  n-opk  wa.s  I  ^  ^  mm  ^  m  Mil  ■ 
inip  lo  form.  I'm  .vears  past,  this;  1  CO  n  vlJADL 

.stO'  k  .siipplipfl  pci  iorlical  hour.s  of  I  ^  I  Jx  M 

for  ih^  local  rxch?ingG.  i  i 

IlH  advance  of  half  a  dozen  points  ini  -  ' 

'I'*''.  '■  tn  Arriving  at  This  Figure  Good- ' 


COTTON  FIRMS  up  .i  ib.  BOOK  VALUE 
HOLDOWNWELL  CAUCONVERTERS 

!  IN  POOR  YEAR; $152  A  SHARE 

;  _____  '  advance  of  haif  .1  do/.pn  points  ini  - - 

Book  Values  of  Principal  Cotton  ,  mTik'^pT'  lnit  -^harn ^^h^s’^advanc^  J WVh 

Manufacturing  Concerns  of  ,  "a.«.  T.vall  ha.'  fm-nishod  ypt  sharper  is /tciuoM,  With  Nothing 

I  Canada  Stand  High  Despite  <*^l''anpps  and  ilrriincs  upon  more!  to  Indicate  How  Much  This  | 
I  Year  Which  p  ' i  than  one  orra.'ion.  j  Represents — Investment  Ac- 

I  11  P  I  I  rv  i  f^''tTifimber1nt.'  the  past,  the  .Street  1  count  is  Mainly  Victory  1 

j  ^aiTuCCi  as  PftrticulBrly  Disas*  i  wap  tJio  morp  inrllnpd  to  makf'  <*oni- !  Bonds  1 

trous  to  Industrial  Concerns,  j  lo  l-.'ali  the  moment  it  ’  _  I 

!  - . —  looked  as  Ihoiish  the  stock  mlK’t 

In  a  year  which  was  noted  as  be- 1  "Pward.  more  especially  as  the'  i,,„h 

ina  partieularly  disastrous  to  indii.s- |  ''tt^ior  relative  to  the  Welland  f'analj  *  rnns  ve-iro  several  pros- 

trial  eoncems  everywhere,  the  cm-  '■omract  was  nnickly  eire„ia,ed  ' 

ton  maniifaeturina  concerns  of  Can-)  thronahmii  the  .‘Street,  This  ninior  '' ' 

ada  held  their  own  as  well  as.  if  not  confirmation  in  circles  outside'  cd'ni>any  has  long 

hetler  than,  nnv  other  aroup  of  in- i  company  altogether,  ’t'diiah  |  ^ f<inner  losses  and 

rjustrles.  !  it  will  meon  in  the  way  of  pro-;  ’’f^now  worked  itself  into  excellent 

Most  of  these  companies  have  been  i  company  is  purely  conjec- !  **'^*1''* '"If*'  ..  ,  ,,  on  .  , 

reviewed  in  this  paper  lately  and?  ^fter  LvnTis  ' 

tiook  rallies  of  their  ••rmiinon  storks!  ^iipiilenientin::  recent  reporl..-.  ’'*'1- '  InH  I 

wa.s  given  frt.m  time  to  tune  .as  their.  «tive  ,0  the  snooe.ss  of  the  tender  or  ""V  '".“s 

annual  statements  appear.  Amoni'  'he  l.yaH  ConMniclion  Compan.v.for  ^^n T ''"i'’""' 


will  is  Included,  With  Nothing  | 
to  Indicate  How  Much  This  j 
Represents  —  Investment  Ac-  j 
count  is  Mainly  Victory  i  ' 
Bonds.  I , 

I  ’ 

Canadian  Converters  has  now  be- 1 


has  now  worked  itself  into  excellent  [ 
position.  j 

In  the  year  ending  .\pril  Sdfh  la.st,j 
after  paying  the  regular  7  per  cent.  I 
dividend  and  making  the  vanoii.s  ne-  1  ‘ 


IVIenibers  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOH.N,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  YorH 


Inmiijal  sfatumrnts  appr«r. 


th"'  (ompanms  which  were  l■'’renflvi  "eMaiid  canal  con,-,tnjf  I  ion  work,  the;  bTOfit  and  lo-s  siir- 

treatrd  in  this  manner  were  i  a n- )  now  heard  that  the  eon- - 

adian  Cottons,  nominioii  Textile  and!  'ram  has  aetuallv  been  awarded  and  ,,  ’  ^ 

•  anadian  Converters,  tbr  latter  he  '  'he  amount  of  ihe  contrart  ,  b^rforoianee  when  i.  is 


Harfland  B.  MarUotiftaP 


Robert  E.  MacDoui^ali 


MONTflFAfi  ^iTOrK  ICjmiAAGi; 

T  o  n  o  ^  T  o  ft^ncK  rxcii Ai>GJ; 


I  ipg  eloselv  as.sorialed  with  eofton  ''n.  ment  loned.  the  work  is  to  be  |  'h''  Mor»nnilrfall  AV  \'f  O  r*  D  nil  f5  O  I  I 

I  Th.„„o.. , ™  -  ■■ . .  !  iviac do ugai  i  a  ivi a c d ougai i 


Head  Office: 


171  St.  .lames  Street 


MONTRKAI.,  OT'E 


"AlfFAX.  N..S.  MOM  TON.  \  P.  .SVDNTY,  .N.S 

SHF  R  BROOK  L  .ST  JOHVtS.  VPl.D. 


I  maniifaetnring  companies  The  book  ; 'loiie 
1 1  values  of  these  I'ompanies  I'esulfed  . 

as  follow.s;  i  Wl 

Canaillaii  f  olions  $;2."i  a  share  , 

Pomlnlon  . T-*  !*  !.!!  f  birago  that  an  upward  move  is  be-  i  Rook  Value  Sh.ire«. 

Canadian  Con'v^er.s  ’"'I.  „  ,  .  ine  planned  in  Rrpublb  .Motor  An  o=timate  of  tiie  liook  v.sbio  of 

m  reaching  the  ffgmres  mint lon.<;T-,„ck.  reported  at  '  the  share.s  of  .  an, adian  Converters 

investment  accounts  and  goodwill.  ^  s  -O  „„  expected  lo  Company,  based  on  the  balance 

,  ^here  the.so  were  included  m  the  as-  „ialerially  during  the  next  ju.  1  l.ssued,  gives  the  result  of 

I  .-eis  .IS  represen  Pf  in  <  nan.  a  montli.s,  The  \\  illys  inleicst.ii  .share,  this  roiiiparinc  with  the  se1|- 

I  statement,  were  accepted  at  th.i,  ,,,  approvin  - 


eoncerns.  and  particularly,  perhaps, 

RPri  Rl  IF  un'rnir  tdi  /  i.  ' many  textile  eonccpns  and  tbose 

REPIRI.K  norOR  IRHh.  ,  mgaged  In  husines.ses  of  the  nature 

.New  Voik.  New.s  is  rrceivrd  from  ,  Canadian  Conveiders. 
lirago  that  an  upward  move  is  be-  j  Rook  Value  Sh.ires. 

e  planned  in  Rrpublb  .Motor  An  estimate  of  tiic  iKutk  v.sbic  of 


I’nrrI  W'irr  (.Vmercfteai 


(Merrher?  of  the  Montreal  Stock  Exchange) 

102  NGIRK  DAME  SIHUET  WEST 

Teleplione  M.ain  2.')S-2.'»9 


values  at  which  they  were  shown.  management  bighli  thought  of.  It  ately  ts.l. 

Rook  Value  Onhiisso.  is  understood  that  .seieral  large'  The  figures  arr  as  follows 

A  short  time  ago.  M'ahasso  Cotton  blocks  of  slocks  have  been  laken  out  Prnperti  acenunt  (meliid. 


price  of  The  .stock  of  approxini- 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


72<M92  ^ 


Available  against  I7."l.a  .sh. 

oommon  . *2.113  M' 

(Rook  value  *1.72  per  spare.) 

(hind will  Incinded. 


I#  4er«lMi 
TOmOWTO. 


21  JORDAN  STREET 


Malcolm  C.  Oswultl 


TORONTO 


(Iraliani  Uiiiikwat.'r 


i.s.siied  a  financial  statement  as  at  '  market  and  not  for  sale  below  .30.,  good  will)  .  $1  SOO.RS.)  j  _ 

Marrb  "Ist.  Ihe  ftseal  year  having  i  **'  '  lOO.Ofiii  shares  are  outstanding  |  Ronds .  330.000  STOOF 

been  changed  lo  end  on  this  .late.  book  value  is  S.37..>0  i  - 1 

Ra.«ed  on  this  statement,  the  hook  i F"'  "lock  could  be  moved  ^  3l.T37.SRO 

value  of  the  company's  slock  >  figures  |  f"'’'''''9ble  market  as  tlie  tV'erorv  bonds.  i  I  TORO. 

out  .at  slightly  over  $3.7  a  share.  'I'lie  j  ■9Uppl>  is  light.  .  etc.)  .  d1<i.0.3,3j  MONTR 

ftjrures  are  as  follows;  ■  Kxerss  Itouid  a-isets  .  72u  to"  '  I 

Property  account . $l,7l,3.R'iu  \>>0I  X(  h  1.7  P.C.  |HV|).  -  j  » 

Bonds  . $R71.5uu  l/mdon.  'The  announcement  that  Avnllablr  against  17,33.7  .sh. 

.Morig.ages .  l«.70n  ,  the  Hud.son'.s  Bav  Companv  has  do-  "onimon  . *2fi3l,f".j 

-  RSS.OUO  ,  n  dividend'  of  4.7  per  cent.,  an  _  'Book  value  *1,72  per  -.hare.)  — 

f  increase  of  five  per  cenl.  over  the!  Eomdvvil!  Incinded,  \ 

$  82.7, 8<iu  previous  dividend,  has  heen  receiveil  j  explaining  the  above,  it  is  worthy  i  Misini  |lin  nil  UfIT 

Working  capit.at .  I*'".ii36  |  with  pleasurable  surprise,  exm-  of  remark  that  goorlwili  Is  include-l  !  ^||t|bLnlK  UIL  llU  I 

■  ^  _7“  j  sldering  the  depressed  slate  of  the ;  In  the  property  account,  together'  irxiflkin  li 

I  •'""'''dian  trade  generally.  As  tliej'vllh  real  e.statr.  iil.uil,  mHcnInerv.!  LtAVlNu  IV 

Investments . I ,.):)2.1  iti  £|  pp.,tp^  „f  |),p  eopipany  are  now  I  efe.  There  is  nothing  to  indiea'c  ' 

j  fpioled  here  at  Jt,7\  and  yield  isjhow  niiich  the  gontlw'H  is  taken  in  ;u  I 


Duncanson  ,lIo  w  &  Co. 


STOCTR  AND  BOND  BROKERS 

MmAtors 

TORO.NTO  S'PDUK  EXCHANGE 
MONTREAL  STOCK  EXCHANGE 

rtiM  8t..  nirewf.  T*rivale  WJre«  to  to  1 
iKTO  MoiHreol  and  Hamilton  n/ 


to  Mala  M.  &. 

HAMILTOK. 


Working  capil.at 


Investments 


LEAVING  MEXICO 


I'  n<^tnHinins  neainsi  -o.onn  \  nearly  S  por  mit.  sn  that  no  allowpnic  can  hr  mad"*  New  York.  The  .aie  Mexican' 

I  shares  eoinnion . $.),.)TS,i  .j.  —  _  therefor  by  lbo.se  who  place  good  w  i  1 1 ;  .Sea  boa  rd  .-lock  tiv  the  .'Sinclair  lon- 

($!i;i  per  sliarei.  ,  (■0>  VKRTT'.RS*  HFRTI.Mt,  toonesideasa  marketable  asset.  i  solidated  nil  lines  not  in  an.v  seu,,.- ! 

I  other  hand,  invesliiieni  ac-'mean  itiaf  Sinelair  has  abanunneu  1 

AyklOllklOr  nnUC  meeting  ol  sharehobl-  count  is  partieiila  rt/ed  ns  eopslstiii-r , Movie  o.  On  the  e.onliary,  Suic'alr  | 

AWWUUriut  UUIVIC  ^  ers  of  the  f  anadian  ( 'onverters,  l.lm-  of  Vietorv  Ronds,  efe..  with  aeeriied  |  in  connei  lioii  with  ist.aiidard  Oil  of' 

■  nilfn  nmiDI  rn  *^'^*'*  nffu  e  here  interest  to  date  from  which  if  Is  eon-  New  .fersev  .  .M.lantb-  R '  fiTiiiig  Mrxi- 

IVliNt  UIVU.  UUUDLlU  "Bho  president.  . I.  K.  flor-  Pill, ird  that  Ihe  necouiit  is  mainly  can  I’rlroleiirn  and  Texas  Co  .  is  con 

'  _  rion.  ooeii pied  the  chair.  Tlie  bii.siness  conipr-sed  of  ihese.  Invesimenis  of  triupl,aiing  development  on  a  u  ale 

vva.s  of  a  routine  nature,  the  retiring  tius  ehaiaeter.  natiirallv.  t  an  be  ae- '  never  hf  fore  allenipted  in  fha'  eoiiii 

Toronlo.  A  reflet  lion  tif  Improve.l  !  1, nerd  being  re-elected  willioiit  pp,,t,.d  gi  t  heir  full  fare  value,  so  that  ,  ,v  iiegntialions  .oil)  being  umlc' 

earning  po.sition  of  tbr  liomc  Mines  change  and  tlie  anifual  financial  re-  pParcholders  of  Convericrs  are  now  wav  it  is  understood  witli  Mevicaui 

I  Umited,  and  the  proini.sing  ovitlonk  '  port  adopted  a.n  read.  Following  the  fat  ed  with  the  prorileni  of  the  1  call/- ,  eove'  iiiiienT  offiOa! --  I 

tif  Thai  enterprise,  was  inr  anntirmce-'  meeiing,  .1.  H,  Roy.  general  manager,  apjp  value  of  their  invesMiicnt  at- '  '  \ipvtP»n! 

meiil  of  Rresident  ,1.  ."=1.  P.ache,  at  the!  said  that  the  companv  hat  more  o,-  ,niint.  !  .  ‘  b‘' ‘ 

annual  meeting  of  the  increasing  tifidors  oti  hand  than  at  this  lime  i.nai  _  _  jSealtianl  ^  iw.aiise  11  realised  1  ■  ^ 

the  dividend  from  $I  to  .$2  a  sha  le.  i  yea  t ,  anti  business  iu  general  is  iiii-  ACrfO  ffl  CAO  DDn  DC  j  McMcan  Seaboard^  lad  a  valiiaiiu' , 

Furthermore,  I’re.sitlenI  Rathe  point- '  piov  ma.  Uri  lK  $1 ,  JUU.UUU  Ul  .property.  The  sinelaii  ■  tMiip.HU,v  ; 

Pd  out  that  the  fompany  would  pur- 1  --  -  rinrcTnkir  Tin T  Dnwnc  I  ,  V"  I‘’,- 

s„.  „  cr.iin..  i  s  ri.vvT.  FIRESTONE  TIRE  BONDS 

land  after  making  allovvanie  lor  siir- :  _  snares  in  ii.s  .  on  k  y  u  uia  1 

I  plus,  Ihe  policy  inaugiiratcil  ttf  con-  Netv  7'ork,  .los,  iv  Da v ,  represent-  "  ,  hoinis,  upon  whicli  it  has  tlixiw  n , 

!  tiiujing  the  repavmeiits  tin  capital  ing  the,  Diiraiit  inlcrerls.  was  the  (U is  A-  To.,  of  rieveln nd.  are  offer- 1  about  .31 ,3iHi.ui)n  in  dividends.  It 
I  r*rp,.sideiU  Rat  he 'informed  the  share-:  bighest  lidder  for  the  Willys  plant  at  mg  .$1  ..7uu.<)up  t.f  the  Firrston-  Tire  *  h.vs  disptsspd  of  the  stock  at  an 

;  holders  that  the  tii.st rihution  tif  an  I-l'/nbeth.  v..f.,  bidding  . 7',. r,2,7.'ciP.  Ruldier  (  ruiipany  pf  Canatla.  I.tmitrti,  amount  prt.bably  considerably  111  i 

!  ndditbinal  rciia.vnncnt  of  $1  a  sli.arel  At  th"  conrtiision  of  separnle  bit!-  1.7-ve,ir,  lirst  morlgagc  seven  peri  excess  of  ibe  tiriglnal  loan,  wtiicli, 

vva.s  contemplated  before  the  elnse  tir' 'ling  on  Hie  tlirferer.t  nareels  mfo  cent  sinking  fiintl  gol.l  ImntD.  due  .  ba  broii.  t.r  is  ahtviT  lo  be  ept  ,  e|;  | 


shares  toinmon 
($3:7  per  sliarei. 


nearly  8  per  rent. 


FO> vi  KTr.Rs*  hffti.m;. 


Oswald  &  Drinkwater 

,\tvitihcrs  Moutn'ul  Sim  k  f'^xilutnuc 
M.\KM;  r  I.I  TI  FR  0.\  AL'Rl.lliA  ri()\. 


ANNOUNCE  DOME 
MINE  DlVD.  DOUBLED 


'relophoncs  Main  »i(i7.7-(t(i7i> 

.MOMRFAI, 


Il.T  .Si.  I’ctcr  Sticai 


8'^v  Ciimulafive  Prcforent'c  Shares  with  75'^  f  Bonus 

H  erccntniiictid  the  pnn  hasc  olthe  S' ,  Cuiinilaih  r  hre- 
leretiic  Shares,  u  ith  a  lumas  of  7.7' ,  in  Cointnon  in  the 

briik;e  imvek  timbeii  &  ]\iani'fa(  TI  ri.m;  co. 

i.iM  m:n 

PATRICK  DONNELLY  lN  Co. 

189  .St.  .lames  .Street  I'hi.n,.  Main  k7J'i  \lontroal 


Gordon  Murray  Gold— 

4\  illiilev  citiped  iii  pperly.  20U  acres  in  area,  siiiialed  in  the 
IP inera I i/rti  smic  ol  Hitt  Flbovv  l.tike  liisirtci  td  .Manitoba 
anti  ad.itiiiiing  itic  pitiiierlies  ntiw  being-  eiierg.'l ica I ly  de- 
vcltipeil  by  llollingei  inleresl.s  vviHi  rt'iiiaik.ible  ny-iills.  Lies 
ilireelly  in  line  ot  llic  iihc'iitiint-na  1 1  v'  ritdi  tire  /out'  which  traverses 
the  Htil I inger  c la inm  Aggressive  mine  tleveiopnieiil  coon  to  begin. 

Ml  .  Fretlerii  k  H.  t  di  ning,  pininiiienl  iv  bleiilitii'd  willi  large 
fin.iiiciai  iMterc;-f.'.  pf  .New  7nrk.  a  tiiiactor  nf  iippie  .Mines,  Is  pre¬ 
sident  of  I  lie  t.ortlon  .Miirrav  t.tdtl  viiiies.  I.imiied,  and  has  ini 
plirit  eonfplencc  in  the  ennipan  v  s  propel  I  It's,  tiwnetl  out  right  and 
vv  iiboiit  iiifbdUtaine.ss,  making  gitod  iintler  tlcvelopmenl .  He  slater: 
“I  jiiii  proiiil  In  be  ai  ill'-  Iii'ihI  of  litis  eoin|iiin.v. 

.Nf ralegieally  oiir  propcrlii's  al  l.lbow  l.ukr  art*  per- 
lectlv  Inealed,  .'iiiil  ever)  iniliealion  pojiils  lo  a  gold 
iiiiiie  resnlliitg  froiii  ili>«elopmen1  nttrk.” 
i's  a  spetiilalicui  of  exce|iHonal  merit  and  wherept  Hic  piis.si 
Iphllcs  are  iinlintiietl.  wo  |■l'<■olnp^pnll  the  purrliasc  of  Hib.  new 
gold  '•■loek  !ii  iirevaiting  market  piici't; 

Write  for  Special  Report. 

HAMILTON  B.  WILLS  &  CO. 


IS  enaraeicr.  nauiraiiy.  t  an  ne  at  -  -  never  fit  fore  aHcmpted  in  mat  eoiin 
'pted  at  their  full  fare  value,  so  that  '  n-y.  iipgiitial.itins  -till  Itcing  umlc! 
archnlders  of  ronvericrs  are  now  w.iy,  it  is  iiiulpr.stivvd.  w  itli  Mexican  i 
t  ed  w  ith  the  problem  of  the  1  ea liz- ,  gov ei  iiiiierit  ofii  ia!  =.  ‘ 

lie  value  of  their  investment  ac- 1  '  sincl.nir  w-ent  In'n  the  Mexieanl' 

jSealoaril  becraiise  'i  realtT'.cd  ih.  : 
MPMcan  Seaboard  ha'I  a  valuaiiu'l 

FIRESTONE  TIRE  BONDS  ■  S", 

^  lionus,  upon  whicli  it  has  tlixiwn. 
Dlis  A*  Fo..  of  PIp'vel.T lid.  arp  ciffpr- 1  about  .31 ,3PO.i)t)0  in  dividonds.  It 


which  l.lu*  properly  of  Hu  WillysFor-  R'37.  and  point  out  that  this  eonipany  paal  off. 


I  R.W.  |•omproy,  of  Buffalo,  w  as  j  jmratlon  wa.s  div  itled.  .los.  F.  D.av.lhe  is  tlm  1  anadi.in  .-ii''sldiary  of  the 
!  elerted  to  the  tlireetoiate  to  fill  ipejhlghp-st  Imlder  hail  offered  an  aggre-  Firr.s-mip  Tirr  ami  Rubber  rtiniiian.v 


I  vaeanev  cau.sed  by  llu*  dcalli  of  t  "ol- '  gate  of  $3.n3u.tHl0  for  thi*  lot.  |  of  nmo.  wpicn  turns  over  to  i.ic'  an-  i.gst  month  csialvlislicci  .t  new 

I  gate  Hoyt,  of  .New  7’tirk.  '  This  wa?  announced  hv  aiietioneer  ad'aii  coiii|iativ  all  of  It.c  Fanadlan  ),,£),  ir.-ord  for  the  niniitli  of  Ma> 

[  Net  earnings  for  the  inoiiHi  of  xiaylHerHi  as  Hie  upset  pri.-c  and  all  i>ar  |  iuisiiies.f  and  a  i.irge  vtilonie  of  ev-  ,f,p  ,,.„g|  sales  nf  thrsp  departin' r'- 
amountPd  lo  .>H)fi.3.3fi  Tlie  rpttiverj  ‘'elf  were  luiiipeil  anti  offered  in  me  fumi  Imsiiicss  to  couiitiies  in  vvliieh  sI'ovvihe  an  increase  of  .•ilioiit  vu  pc- 
per  Ion  averageil  .$11.11.  and  Hie  ax'- ;  nagreaat.e.  First  lii/ldi'r  on  Ihe  eii- ;  • '.i nadi;i n  product.t  are  aceordetl  a  .....p,  yj^y  y  ear.  3'be  sak? 

eragp  cost  aiipriiiTimateil  .$.7.2K.  A  ve r- [  H t e  plant,  which  Ineliideil  ovei  ything.  j  luefevenl la  1  tariff  as  against  prid-  -gv.iime  and  luiirieailng  i>iis  e.-p--- 
age  prtiduclion  is  lln  tuns  of  i>te  jior  >  'va.s  $;i.010.i)nn  from  Mr.  Day.  Ibis  nets  nf  the  1  piled  .-vtates  3  he  net  j  ,.jg||v  ipflect  Hi.-'  marked  iiic'case: 
,Iav.  ‘was  followed  l.y  $:!.u.'in.oii0  froni  .1  |  won  IF  of  Hie  parent  cnrpor,.lion  ex-  sitmed  by  anive  export  bu.viiig 


of  OI110.  which  turns  over  to  thefan- 


."tmclair  Consolidated  Dil  Foct.n;- 
•iHoiF.s  refiiK  r.v  and  service  lu.ilr  n- 
sales  I.TSf  month  eslalvl'stied  .t  pew 


U.  S.  INTERESTS 
TO  BUY  CAN.  LOCO. 


T.'larcncP  I 'avis.  Spirited  bidding; 


5(11,11(111.(1110  apt! 


the  growHig  and  iii.sistein 


'then  took  place  between  Mr.  Itavis;  value  of  its  sliK'k  at  May  1.)Hi  last  l.s  for  dop)*  stir  'onsuniplion 

and  Senator  Smllh,  who  was  said  to)  .$lt;.i)0i  ,11110,  Net  rarnings  fiiy  six  ppporis  rrePived  so  kir  m  .Tune  trdi- 


Rurneit,  1 

PPORIEOIIS 

1  &CO,  o 

STOCK&BOND 

BROKERS. 

HeftBOts  Mo/fnuBiBTOCM  ttatum 

I7.y  JOHN  STREET.  MONTREAt 

TEUPWOHC  MAJN  d38Sr« 


SERVICE 
PELLS 
ACCESS 

''r  Fi\nro  <*ijr  nr^anization 
ban  hr«M  0  hav« 

a  i'  put^Hon  of  bring 
.  tirrr'.  t  jp  nnr  prrH li-rir.na  Di 
\Hib*u«L  «>f 

o'tf  ".MarK«^t  Indn-ator’  know 
whai  to  I'My  and  what 

jstfrkF  tij  acll.  IT  you  arr.  in- 
loj  r-st^'d  *n  I  hr  .'ttt'ck  market 
\i  ii  2!h*'uld  ii"!  inK«s  a 

If  ^  o\i  a  ro  not  on  mot 
loail-ns:  list  wiitn  ijs  at 
and  a  fopy  of  f)ijr  “Markpt  In- 
diratr.r'’  will  b**  p^nt  to  you 
frrr  rv<*Ty  \\rf>U  Upon  r»'f|n^St. 

V*  nbUs^ation  "H  y^nr  part. 

rut  ibts  ad  and  mail  to  us 
vnur  adfl'osp. 

M  M  R.  I.  ANU  HORST  A  TO. 

Ntn«'k«>  and  Honda, 
in  i.ini  RT\  '*r.  m-:w  vorr 


e!e;  rfd  V  ier-jiresirient :  H.  Mv-Olv- 
eiii.  (inawa.  first  Mcp-pi  psldent ;  7'*. 


sold  for  oKiiP  tlian  rxpeelpd 


j  From  .a  sourer  elose  lo  Hie  fan  ;  stoekbolders  said  Hir  plant  .  offered  at  '"i  gp,) 

I  at  ball  l.oeoniotiv  e  to.,  Lmilteit.  it  rs  '  ,,,  «  .v,..„  „..no..in,t  l  ,.  .  ... 

I  ,  ,  ,  ,,  ,  '  sold  for  OKIIP  Hian  rypeelrd 

lenriicil  lhal  an  opiliin  on  the  Kings  |  _ 

I  Inn  Company  has  bpen  .senirrd  hr  I  ,,  ,  v ,  iv  ii  1 1  r 

IproniMiPiit  Fnited  Stales  ini.ercids,;  'I'  « " M)$\SIN  MUI. 

\o  iillirr  inftirntai  ion  v;is  fririliu^uu  i  \^Vi  York  \\  hUo  Moior  i  ompHuy 
ina.  i>ut  it  ip  bnh’pvorl  ibc  Drosnrrn\(*|  lonn*s  hH\u  hof*)!  urrincfl  to  $I 

t  piir^’hapor.s  liHvn  alrrady  namrrl  .  TOOjiOO.  with  po  rii'^tiunn^  imto? 

j  ]>?*irr  upon  iho  roinninn  and  pvut>r  ‘  dTscrynnlod  a<^  .•TUHin'^t  .^'l.hiiu.fiOit  on 

!  T’OfI  .diarps  and  iii  a'.ipo  tboy  aoupio,'  [►‘^roTobur  .Tlst.  lOd.  In  ih*'  s  mu- 

;rontri>i  it  is  nnlmnl  HR*!\in>p  rh»M- 1  T>P!  ifKd  tip/'n  infirn^od  to 

I  will  nin  thp  plant  as  a  siibsiflfary  to!  <1 I ’.inniTiC'-  T"t  (bo  past 
i  (bp  rnitrd  Statpp  po?npan>  nuitrollrdli  two  months  Iwlxp  bpon  at  a  latp  moco 


roprosPTit  ibp  Maxwpti  inirr.'ds.  TbPttmmiiis  to  April  nn.  UUJ2.  wptp  j  ronP.nnrd  r^pan/ion  Ivobinsnn.  Granhr  s^Pmnd 

pmpertv  w  as  Hnaliv  sp-’iired  l*.v  M  r.  .  7.‘,u.e')e  Tbr  fixed  assets  of  ihe  .,||  *^0^  aeuvitics  tliroiigboui  the  '  "  t’  Pt  t'sidenr ;  A.  Kbmr.  I-ernie. 
Djiv  a.l.'iiie  .aliove  mentiniiPd  price.  ,  C:itiadi,.ti  i  nmpa.ny  have  bepii  .ip-  ^(nripir  cnmpa-nvs  nper.sting  tern- ’"'''y  '  Ir\  ine.  Fernie  .spere 
InIcTPSts  ill  tiuipli  with  Will.v.s  Cor-,  praise.l  ai  ?2.f.8.7.3S I ,  The  bonds  are  ,  _,prding  fnmi  New  Mexico  lo  "imcims^  K  F  Farle,  New 


[■cnied  iiilerrsi  to 


.yield  alioir  7. to  (cc. 


tory.  oxterding 
Mass.ii'b'isct«s. 


EXPECT  NO  INCREASE 
ALLIED  CHEMICAL  01  VO. 


.\  Hied  I  liem'i-al  fi  (iv  t 


DK  I  \nF  nrrrPFNR  <»• 

r.R \/.ii  ON  r.  I .  A  r.  <  o. 

Toronto  I'iirrrlnr.'*  of  Hrai'ilian 
Trartiop.  I.icht  A  Powpt-  i  onipan>. 
ha\p  ilrrlarofl  an  tniiial  di' idond  of 
I  p  r.  on  tbr  rompion  ^harp?^  Y)f  (hr 


rounded 


Limited 


WilU’  Buildings,  90  Bay  Street,  Toronto. 


Si.*il,  Rrokerv 


’lrlrphi>ii,>  A.Irhtidr  .VhSIl 


by  Hie  intPi'psts  in  fpiestton. 

Kingston. —  The  tipiails  of  the  pro 
(losal  vv bich.  according  it)  ruiiior.  nmv 
come  before  the  shareholders  of  Hie 
Canadian  Ltieoniotive  Co.,  are  being 


I  to  iHrcctors  meet  within  the  next  few  rom|iany.  payable  Sept  1st.  to  .share 
tiasl  weeks  In  ict  on  iiu.arlerlv  cvnimon  holders  tif  record  -tilly  31st 
note  dividend.  In  spite  of  gre.iHv  in  .wnnouncemciit  i.s 


two  months  bnun  at  a  latp  moro  diNidond.  tn  spitp  of  crontly  in 

than  snffmiont  to  moot  (ho  rpjrnlBt  rtpnsrd  oarninc.'i  sinrr  thr  annual  ro 


divjdppd  vpr|iii rrmont s  and  rnrrrnt  port  fovorini:  oppmtinns  foi-  tfi2l.was 
uonditions  iiulirsTto  a  pTosporons  vpar.  niadp  public  in  .April.  Ihp  i^frrpt  dop.c 
VTaltPr  (\  ^YhitP.  prosidpiit  of  tho'not  pvpprf  any  inrrras'^p  in  tho  Sl.oo 
poinpHny.  staJ-rd  (hat  nvdPis  in  May  ratp. 

PKuppdnd  Ihp  mark  and  dolu-  Whilr  offiuials  will  not  disuuss  di- 


m  frnmal  annount'pinrnt  is  ar. 

pnsrd  oarninc.'i  sinrr  thr  annual  rn  ,  jVyii.ow  - 

u't  t'fYVPrina  opprations  foi*  1021. w’as  ,  ,  ,  ,  . 

idp  public  in  April,  the  i^trePl  does  i  ovrh.mge  v.alues  o,  ihc 

d  expect  any  inerease  in  the  St.nO  <  con.- ulera'..,'.  lowei 

than  was  antinpateti,  and  it  is  tlilfi- 

Whlle  officials  will  not  discuss  di- i ‘■l"’  the  ful me.  lliere  are 


Voi  k  ,  .1  V\  Howland.  Toronlo,  .1.  F. 
I'dgar.  Toronlo;  H.  MrNcil,  LOF 
Vancouver;  .1,  \  Maher.  S'.  171.111;  L. 
c.  Hilman.  Tovimtti. 

RAILROAD”MERGEr 
RUMORS  UNFOUNDED 


\.-w  York  T'p.tiiled  an.)  ins'stcril 
rr  port  s  of  a  (leruling  consotidalion  tif 
i  birago  A-  Alton  and  Misr-oiiri.  Kin- 
,.is  A  Texis  ire  rieclai-ef|  to  be  hilSO'J 
on  nothing  more  than  Ihe  Commerce 
Conimissioii's  tentative  outline  of  a 
srheine  for  geporal  i-ailroad  txmsoH- 
datinn  outs  Hitise  two  roads  in  the 


veR  n  eserted  l-n^  ■•>'»>^tn.uu,l  increase  vitlend  or  earnings,  it  is  undevsttHid  'n'l'-atitins  ot  such  niiiuovr^  ..a.ne  gixmp.  Thi.s  outline  was  pub- 

U^muossil  le  to  •-erinvthin-^m^  <7''*-f'''  Anril  "IHi  every  uiditaCon  ofj  the  eompan.v  more  than  earned  -‘''T'';.*'  ‘'""'I'"’'''  ««  'OFsliednearha.vearago.and.accord- 

tic  lonctniing  pine.  |  ...  ..  _  -  ....  of  dividends  and  the  Board  have  de-  ,,p  subject  of  protracted  hearing- 


Clifton 

Porcupine 


•  |>  cF-rtaui  uv  Tie  r-cciij, Hires 

tir\j  ~f'M  luo'i'iff'f'  •  V"!'*!  1  Ml  i  ion 
u  or)  I'.  Iinrl^i  'v;4\  on  iho 

"iiMtnj:  **  hich  -'lU  ilc*'#}  to 

irpflt  iji*  Inch  otf  ct.x’k  in 

:  irhf- 

'!  hp  rTU’p’y*''’''’  ^*'1  iHu  r-ia'U  na:* 
Iwar-n  Mi-firrcfl .  ,jnri  It  ifi  riipA, -tri 
to  in  opiKiD^ijATi  h\  . 

P»il')»tantlsl  priifite  apprar  c*rtTtn 
to  jh(.  p<iri  ha«rt  Vvf  i  h'>  j>  •‘,»*>nf 
of  Trojitor,'  ►har<’«i.  N  bm 
tfd  number  prr>  .-tUi  avaHaldr  at 
Sf'-'  pfr  lT;*rf. 


f*U  of  oijr  iin 

“M«»nrj  Burk"  offer 
Inif  of  Mii-i  sbM-k. 


Homer  L.  Gibson 

AM)  ('OMPANY 

Ibink  4*f  llaniilton  ItidK** 
T4iroTito. 


TIif*  KiiiHnciiil  I'iiMes  reaches  a 
claims  Ftf  penple  ivit  >  are  inlFTCiled 
and  iiltle  lo  buy  invesfnient  scF'iirl- 
lies. 


I  A II  IK.  SI  1|  \  I  Kl  rOKAl  (0 
i  sn  i  lAi  111  i  riM.  ANNOi 

I  .Ni'w  \ork.  Notice  is  being  sent  lii 
'  .siockluildei  s  ()f  .\nipr.  Sumalro  T  i- 
I  I'aiFa  ('oiiii'iMi.v  Hull  spi'cia!  iiicetiug 
j  wiil  Ik-  lu'ld  on  .luiie  22n(l,  for  piir- 
IMi.si*  ol  a  pprov  ing  following  prupiis- 
lal.'-  adi'iued  In  directors  of  I'oiisoH- 
I  dated  (  ig.n  Curpoi  a! ion :  That  Con- 
j  ' "lidatcrl  (  igar  i  oi porat .on  snail  is- 
j  lie  anil  -c|i  ii.luii  of  nuHiori.’.ed  mi 
is.-iu'd  eniiiiiioii  .sioctv  i>l  $2.7  a  sh.ire 
In  rairc  iulil : I  ona]  working  ca'iilal; 

•  bill  I'igbi  tn  fnl>s(  lihe  .sIiiH  he  of 
fered  Cl  holder.'  <>f  eommoil  stock  at 
$2,7  1  hire,  ill  ratio  o(  Iwo  shares  of 

'.lock  lor  <'.'ch  fi*.  o  .she  pet,  (if  .’oniuiFi.-i 
I  stock  held;  th.if  any  .share,',  now  sub 
I  srriheil  and  paid  toi  io.  storkliolderis 
..shall  be  sold  at  .$’2,'.  a  shire  to  ■'tieh 
person  or  gniup  desjviug  i.i  .sub 
'Miibe:  that  entire  fi.ioi)  shares  of 
j  ant liorized  coininon  remaining  unis 
[  sued  after  s.ile  of  above  11.40n  shares, 
j  shall  be  sold  amongst  employees  of 
j  the  eompany  al  price  doterniined  by 
the  Board,  but  not  less  than  .$27)  a 
share.  wJiicli  may  be  paid  for  in  iii- 
.stalments. 

I.tll’.  THKU  (  (»  l»IVM>FM>. 

The  BFiard  of  Directors  of  the  Tm- 
pF'rial  Toliacco  ('o.  of  Canada  Limit¬ 
ed.  have  declareil  an  ini  ;-'r;iii  d  .  i- 
deiid  I  No.  18)  of  one  and  one-half 
I'pr  cenl.  i  I '»•  '<  I .  on  Hie  ordiii!*.;'.' 
sliires  rif  (he  lompiny,  pay.ible  on 
.I'ln"  2Stb.  1322. 


T.  n  ,  '  r  ■  ,  ■  .  .  .  iiioxini  itelv  3  Ov)il  trucks.  Faetorv  nmnts  of  .81  a  share  on  the  .82  16"  13"  m'lUHnus  .om  uu  oo.ii.i  u.t*.  m  -  j.p  sun.iect  of  protracted  hearings 


j  Hie  price  spoken  of  for  common  is  30  | 
i  and  that  for  preferred.  3,7.  i 


Hiere  are  now  over  3.oO0  ineii  eiii-  stfick. 


ordinary  share  capital  ot  the  com-  i,  remains  permissive  and  not 

paiiy.  jiayable  on  the  Isi  of  Septem-  ,  eompii'sory 

l*er  next,  lo  shareholders  of  recoid  -rpe 'same  outline  puts  St.  Ixtilis- 
on  the  3ist  ot  .luly.  i  ^g„  >,.,nmsco  into  the  same  "sys- 

r>ivi(lends  on  the  <  onimon  sioi  k  tem  ’  w  ith  the  two  roads  mentioned 
of  Brazilian  fraction  weie  reduced  |  logether  wnh  ■'ome  smaller 

from  6  pe  to  1  p  c  per  annum  for  jtrcip.'riies,  bm  Hie  rmi'ors  now  c'jr- 
13I.V.  up  lo  March  Ist.  131.,  w  hen  |  seem  lo  ignore  the  'Frlsen. 


I  -.1  •>,.1.1  ,1  ....  ■,  .  paiiy.  jiayable  on  Hie  Isi  of  Septem- 

Ployed  comoai-ed  with  above  .,'0U  .H  |  i,e  vast  comiir.v-w  ide  fonstnu-  shareholders  of  recoid 


the  beginning  "f  the  year. 


CANADIAN  CRI  IHT  MFNN  TKCSI  i  l,K»bS  I  P  """  Hnrret,  t  onipany 

\S.S-\  >A>U:  DFUCFRS  hAID'' A'?'  '  .,.p^  eompany  is  a  so-i  of  umvrrs.il 

I  At  the  annual  nieeiiug  of  Hi.e  Qn"-  /  ' iPp\\  eek  end  - ' ^  enioved 

I  Ivei  Division  of  Ihp  Canadian  Credit  ,  '  .  -bowed  Hie  first  jppn  gi  ’•he  recovery  fiiuii 

'Mens  Trnst  Association.  I  mm  led.  some  li  me.  'ien''essmn.  The  consok- 

'  Hie  fuilow  iiig  were  elected  a-,'.  e'*\  -  \.y,.anie  "iiies  of  the  roa'l'  was  61" ion  of  Cenera  1  '  liemieal  1  nnipaii.v, 
ienior.s  of  Hm  ass.iciation :  an  i.-rea.i^of  $26  Company.  Solwax  i-rF^-s 

\A.  .MrOmiiP-II,  ooti  amiP  wr^k  lH«t  vPar.  ^mpan.' .  yrmrt  ^olTa\  (  o..  .ipfl  Nt 

Co..  Limited;  .1.  CouHep.  \.  R-iF-ine,;  i.n-jii  rarrinec-,  follow  I  "onil  .Nniline  and  (  heni'cal  v  .am 


tion  program  both  in  rFuids  and  build¬ 
ings  lias  meant  lots  of  business  for 
the  Barrett  Company. 

'I  he  eFimpany  is  a  sfi"1  of  uni'vers.il 
provider  ami  as  siiF-h  has  enjoyed 
gie.-it  hrnefi's  from  the  recovery  f  111111 
ls--i  ye,Tr'.s  denressmn,  3'tie  copsok- 
riation  of  C.pneral  Cliemiril  '  nnipanv.l 


on  the  31st  of  ,luly. 


distributions  <>err  om.ttprl  alloge-;  R^reiver  iVhaff  i.-f  Hie  M.  K.  ^  T 

j  several  weeks  ago  made  a  trip  over 

. .  the  Alton,  which  .s  dei'I.ircd  to  have 

ril"  F  R  VIIF  I  fNi..  been  1  casual  af'.a'r,  probably  made 

I  to  enable  bini  10  forpi  some  gpn-e''i I 
Tbe  annual  memmg  of  the  Mo,,:-  of  the  fcas'biktv  of  the  .vommla- 

ro.-il  Mater  and  Rower  Company 

w.is  of  .S  routine  n.mure,  „nd  re-,„i,,  '  y,  f  r  from 

eri  in  Ibe  re-elrrt,on  of  officcr.s  and  C,tv  imion  staMon.  no- 


rr  omitted  alloge 


l.imilrd;  F.  A.  Todd.  Canadun  Rnb- 
her  Co,,  .1  P  Kennrdv.  Bolding  Cor- 
ticeiii.  Limited  At.  S.  Barker.Tooke 
Bros..  Limited,  ,i  VV.  lApziel,  L.  Cka- 
pilt  Fils  &  <  le.  I, tee;  P.  S,  flen'ip. 
.lames  K'xblnson  Co.,  limited;  M,  De¬ 
lorme.  1  aporip  Martin.  I.imit'M. 

O.  Balllargeon.  rtf  I  .aniontagne. 
Limited,  was  elected  vice-ptesidenl. 

A.  ,\.  BradJfiy,  of  .1.  Jx  T.  Bril, 
Limited,  prcftident. 

T.  il.  &  II.  RAILWAY  KARMNC.S. 


Indiridua.l  roailcarnin 
Boad.  1322 

<  an.  riF'jfie  < 

•  irfod  Trunk  .  C.itbS.' 

Can.  'Nat'ou-i!  1.33n, 


earnings  follow  ; 

1322  Ine. 

It-  nr,1  mm  .8  7",m''0 
2.110:7.1)8.3  172  872 

1.33n,t"2  18.316 


Ciinpan,'.  .'Temet  Sntvay  I'o..  iiifl  Ni 
t'onal  .Nniline  and  Chemical  t'.ani 


rOMFR  tllF  ITNl.. 


pany.  t(  producer,  materials  for  evTry.  I 

thing  Including  foodstuffs,  elot.hirg.  ,  ,-nuiine  n-iture  ,,nd  re-,„] 

buildings,  roads  and  shelter  Tbu.s-^^  a; 

even  in  pei-iods  of  d"Pvestton  some  of  follow  s  Fdwm  )tan-o 

its  vast  organization  might  enny  -  Kvap',  vice.pr 


its  vast  organizatiop  might  entdy 
good  busippss. 

ropsupipi.atiop  of  the  merger  oc- 


sident .  iviliiam  Hanson.  \.  F,  Ri<I- 
dell.  Taneredp  Rienvenii  and  F  H 


..aipoiu.agne.  ,  iiivnxD  l•l»MT*4xv  ciirred  ip  1323.  when  the  world  « a>  riteber  No  finanrial  -talcnjep.t  nasi  .•/.i.ovc  \f  K  * 

■e-pie.sident.  -I?,?/!?  V  PfYfFVT  IP  ' pm-'r  .available  ior  pnblieaHou.  oIiTrons  con  riot  The 

T  Rrll  01  Tl  I  1  *>0  I  r. Ik  f  n 3  J  •  I  f  9  ,  retardpfl  tho  f  rarjfiiit ion  T.  oT  an  ouppous  <  onti  acT.  i  lie 

Toronto. -T.  A.  Russell,  president  rjod  necessary  in  such  vast  merger.  I  -  twelve  railroads  tu-ing  ibis  station 

.  _  of  Russell  .MotorCoinpany,  which  i  v„t  pas  passed.  AVith  all  parts  of  (  ROAV’S  N'FNT  P.Vn.S  FOAL  (  (I.  requireil  to  divide  .he  expense 

controls  a  large  interest  in  ranadi,n  the  corporation  working  in  harmony,  SHOMS  HAND^JUIV  PRDlir  intere.st  Iniriien  ai  it  ameticall) . 

•  ARMX.S  yy.i„j.^.o,.^,.l,,„d  plant,  discussing  the  the  economy  growing  out  of  the  mer- 1  i  ««ii  11.  tge',.  respective  use  or 

iTvenue  of  automoliile  sifuatiiin.  saiil  that  a  very  I  cpv  ought  more  and  more  to  be  re- 1  l  ernic.  B.t fhi'  net  profits  froijj  the  lacilities.  It  i.-  i.vpecied  th.at  M 
iiffalo  Rail-  niarki'd  imtirovement  was  noticeable.  '  fU'cteil  in  greater  returns.  sources  of  operations  of  ilic  K.  &  T.  wiH  be  able  t  ■  arrange  a 

F'liiber  31st  ,  Output  this  year  to  Fiate.  he  said.  .  . . . .  |  Crow's  Nest  Pass  Cou'.  t'oinpany  fo;-  mort'  acceptable  contrac;  fort'.ie-iise 

.381.  a  lie- i  was  some  .70'  per  cent,  better  than  I  ITAA'ANA  RV,  KVKMNt.S.  i  year  1321.  wi  re  .8311.338.  accord  ng  lo  o'"  the  Kansas  City  station,  iiossibly 
ail  with  the  j  voar.  alHiimgh  the  tilant  wa.s  by  |  ,  the  .vo:iiiy  s;;vtonunt  prerciiicd  at  the  with  the  assi.'iance  of  the  (  onimerc.e 

i,g  cxiienscs  !  mi  ineans  ninniiig  at  capacity.  It  Ilavami  Illectric  R  iilw  .v.  |.,ghf  annua!  mcc. ing  of  Hie  c.m.paiiv  hi';'e.  Commission  under  the  new  powers 
pcrcasc  of  js  imdersliiod  that  the  Overland  Power  F'limiiany  .Apr'l  r.iss  was  $1.-1  Fuir  qr.nrlerly  div  iilcnils  o'  I '.o  |ior  respecliiig  the  use  of  tennin.als  vest- 
'I's  lo  earn  plain  will  break  about  even  if  Inisi-  371.132.  a  gain  of  •?!  L73c.  i'  na-  .-iir- ]  ei  nt..  I'r  n'.  Hie  rate  of  t)  par  '  c>ii.  pe  -  ril  in  ibe  Fra nsporlatl'in  .\ci. 

iiiirease  of  ncss  this  year  continnes  lo  show  its  )ilus  was  $263. 3!7.  a  g-'-i  'if  >7'.  ir.  1. 1  gn;,,;,,,  wpi-'-  Fle'-'arrd.  a-pl  .1372. '8''3  Fa'lk’g  relief  from  that  .•jiiarer,  .i 
1)1  vva.s  car-  nrcseni  improi enieiit.  Last  vear  Four  monihs  scrpki,-,  w  .t  •.  .>1 . 1'' I  " '  L  |  d's' r  '."’'cd  among  Hv'  sba’-riui  dcrs.  suggc'-'ed  th.-.i  vbe  M,  K  &  T.  n'.-'  t 
111  kia.s,  ;  hcivv  iiivenlorv  losses  v<  ei  r  laken."'  g  Q.ain  of  .8(73. t'.S.  I  \V  r  M".-'-,I1.  F'ru  c,  h.i^  peep  ere  t  its  "w  n  siatien. 


firp  nf  which  wi",  giv-en  Vieveral 
wcck.s  ago.  is  derlared  10  have  ■nc)  ?iE- 
nifjeapee  with  respect  to  anv  p-assl- 
t'le  niergev  hut  oplv-  in  refle.'l  the 


Toronto.  —  Operating  revenue  of  automobile  sifuatiiin.  said  that  a  very  I  cp,-  ought  more  and  more  to  be  re- 1 
Toronto,  Hamilton  and  Buffalo  Rtiil-  marked  improvement  was  noticeable.  '  fleeted  in  greater  returns.  | 

way  for  year  ended  Deeember  31st  ,  Output  this  year  to  date,  he  said.  - - - - 

last,  amounted  to  $2,677,381.  a  ile- •  was  some  .70  per  cent,  better  than  I  ITAA'.AN.l  RV.  KVKMN(>S.  I 
Cline  of  $5.71,741.  eoniiiareil  with  the  j  I,-, si  vear.  alHiougli  the  tilant  was  by  |  , 

previous  year.  Operaiin,g  exiiensos  ,  no  means  running  ;>t  capacity.  It  Havana  Flectric  R  iilvv  .v.  L.ghf  i- * 
stood  at  $2,185,612.  a  decrease  of  js  imiiersliiod  that  the  Overland  Power  Company  .Apr'l  r.iss  was  $1.- 
$133,277.  IRiHo  of  exiumses  lo  earn  idanl  will  break  about  even  if  Inisi-  371.132.  a  gain  of  .81  L73c.  c  na-  .-iir- 1 
ings  was  .81.31  pc.,  an  increase  nf  ness  this  year  continnes  in  show  its  )iliis  was  $263. 3!7.  a  g-'-i  if  >78.Ii',l.| 
8.05  (i.c.  Surplus  of  r.ii  1. 73|  vva.s  car-  nrcseni  improvement.  Last  vear  Four  monihs  scrpki,--  w  .t -.  .>1 . 1'" L" '  L  ' 
rieil  forward  m  profit  and  ki:'..s,  hc.-nv  jnveniorv  losses  v<  ei  r  taken.  g  Q.giii  of  ,8(.73.1’,S.  ' 


nrcseni  improvement.  Lasi  vear  Four  monihs  scrpki,-.  w  .t 
bcavv  iiivenlorv  losses  v  ei  r  taken.  g  ^giii  of  .8(73. t ’,8. 


e'ed  among  Hi''  sh.srriuiiders.  siigge.'-'ed  thgi  rbe  M,  K  &  T.  'n'--'  t 
R.  M  ".'on.  F-'rii  e,  h.is  peep  ere  t  iC'  "w n  siatien. 
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